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IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful ( ounces) taken fastin 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


“I know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 
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THE MONEY MARKET. 
Very prudently, the Bank directors have refrained from 
making any alteration in their rate of discount, which 
remains at 4 per cent. In ordinary circumstances a re- 
duction of the rate would have been perfectly justifiable. 
The position of the Bank is as strong, and in some respects 
even stronger than it was at this time last year, when the 
rate was lowered to 2 per cent. Its reserve is larger, the 
proportion of reserve to liabilities is distinctly higher, and 
the stock of bullion only slightly lower than was the case 
twelvemonths ago. But no one needs to be told how 

| 

| 


different the position now is from what it was 
then. The fear of war, into which nearly all the 
Great Powers must be drawn, overshadows Europe, and as 
war would throw a great strain upon all European morey 
markets, it is necessary that the Bank should hold itself 
well prepared to meet sudden and large demands upon it. 
The 4 per cent. rate is no doubt very inconvenient to the 
bill-brokers, who, now that the market supplies of money 
are being curtailed by the revenue collection, have to 
borrow from the Bank at a higher rate than they expected. 
But othérwise it is no real hardship, and as, after all, the 
Bank does not exist for the sake of the bill-brokers alone, 
it is to be hoped that the directors will not suffer con- 
sideration for outside dealers in money to induce them to 
relax precautions which are felt to be necessary in the 
public interest. 


Subjoined are our usual tables of rates :— 
Bank Rate and Market Rare. 
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THE NEW PROCEDURE RULES. 
Tue aimless and useless debate on the Address, which 
has been protracted for three weeks solely to waste the 
public time, was terminated on Thursday by the resolute 
action of the Speaker, and on Monday the debate on 
Procedure will commence. The discussion is ex 

to last long, but it is possible that expectation 
in this, as in so many other instances, may prove ill- 
founded. The majority of both the great parties are 
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pledged to the reform, and are in earnest in seekins - 
and the pressure on the Parnellites and extreme Ravitca . 
‘will be very severe. They are, both of them, entirely 


e . Veo 
| dependent upon Mr Gladstone, whois committed on Pro- 


i 
‘ 
{ 
} 
| 
’ 
‘ 
i 
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in England, and impair their popularity even in Scotland 
and Wales. They like the power of obstruction, wae 


—oebtig nance 


endows them with a power out of all proportion to their 
numbers ; but they are aware that it is limited by the new 
prerogative of the Speaker, by the temper of the House, 
and by the fact that they are wearing out rapidly the only 


ocliencidRiclepemeb out ee 


' 
{Mr Gladstone’s active leadership. 
make him eighty, and this Parliament may last more than 
thiee Sessions. They will hardly, under the circum- 


staices, risk an open struggle with the House, and the | 


mere protraction of debate will only render the necessity 
for the cloture more clearly evident to the country, 
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gratifies their instinct for annoyance and for riot, and | 
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minute faction, but they will not stop any party exceedine 


- 


fifty from covertly or openly arresting the machine. 


The truth is, that representative government, involving. | 


as it does, government by orderly public meeting, cannot 


| cedure, amd both are aware that a serious quarrel with him | be carried on by debate without such a consent from the 


upon such a subject would lose them half their support | 


representatives as involves their oceasional self-suppression. 
If any considerable proportion of them choose to imped, 
business, or even to assert themselves unduly, they cay 


impede or assert themselves at will. No rules could, for | 


example, ptevent a hundred members from speaking for 
five minutes every night, and that of itself, simple 


assertion of right as it seems, would bring all business to | 


‘an end. It would be possible to arrest such a development 


time during which they can hope for success—the time of 
Three Sessions will 


of obstruction by repeated appeals to the people, or by 


devolving all power upon the Cabinet or upon a Standing 


Committee, or by abolishing public deliberation, as the 
French Chamber tacitly did last week when the extra 
credits for the Army were brought forward; but that js 


‘not Parliamentary government, as hitherto understood, 
That system cannot be worked without its own consent— 


besides involving the risk of a dissolution, which, taken on | 


such a side issue, and at a time when the country 1s Weary 
of delays, might result in a hopeless overthrow. It 1s 


not probable, therefore, but it is possible, that they may | 


so that they may get to the Crimes Bill, upon which they 
can make a better fight; and we are not certain that, from 
their point of view, they would not be in the right. 

The country expects, we fear, too much from reform of 
Procedure. The new rules are all fairly good, though 
they are not sufficiently severe upon defiance of the 
Speaker, and they include the cloture in such a form that, 
when the body of the House is resolved, any necessary 
measure can be passed. The new hours will not be 
seriously opposed; indeed, the poorer Members wish to 
go much farther in the direction of day sittings, the late 
'heurs involving them in disagreeable expense; and the 


Members of all opinions, who see that their favourite 
subjects will never be thrashed out in a full House. The 
discussion upon details will be rather interesting than 
serious, and the eloture wil!, of course, be carried by 
some form of dead heave, perhaps’ by the temporary 
silencing of its opponents. 


popularly expected. The eighty-six Parnellite members 


length. 
ing juries, they could discuss all intermediate subjects 


colonial matters, or financial questions—at almost 


amendments, or even controversial Bills of their own. 


multiply their chances. 

would weary them out, and the cloture could in practice 
onty be employed when the House was weary of one sub- 
ject, and they would then begin again on another. Every 
clause of every Bill could be fought, and every vote on 
the Estimates; the only need being to avoid those indis- 


summary measures of expulsion. The parties will be 
slow to use the power of cloture oppressively, more espe- 
cially as the Parnellites will be aided by a 


crucial divisions they are often forced to depend. It will 
be considered better to let talk flow on; and, if any strong 








let the new rules pass, after a moderate waste of time, | 


experiment of reviving Standing Committees attracts | 


It is doubtful, nevertheless, | 
whether the new rules, when carried, will prevent indirect | 
j obstruction with anything like the completeness that is 


are all gifted with the faculty of speech; they can, by | 
dividing into committees, get up a considerable number | 
of subjects which are not Irish; and they are able, there- | 
i} fore, at will, to protract diseussion to an interminable 
If, for example, they wished to prevent the | 
introduction of a Coercion Bill, or a Bill for improv- | 


that happened to be brought forward—foreign affairs, | 


They are so numerous that no system of hallot cheeks | 
them; for, by all supporting the same Bill, they can | 
No sitting through the night | 


} 


| 
| 


} 
' 


that is, without a general consent that business must be 
carried through first of all, and that in all cases when a 
vote has been taken the minority must yield. Whenever 
a strong party refuses that consent, it either stops busi- 
ness as the Irish have done, or it departs, as the 
Czech members in the Bohemian Diet did; or it is 
virtually expelled, as the Southern members were from 
Congress during the American War. The means of 
meeting such opposition do not exist, and cannot exist 
while deliberation is free; and the only alternatives are 
to restore the placability of the assembly by arrange- 
ments involving concessions, or to expel the recalcitrants, 
or to bear the cessation of progress quietly and patiently 
till obstruction ceases. The last expedient is a painful one ; 
but many Governments have tried it, including that of 
Germary ; and if the people are not hostile, or events very 


| peremptory, there is no reason why it should not succeed. 





any length, besides making motions and introducing | 


| 
| 


number of'| Dillon and O'Brien; 
Radicals, and the Liberals are habitually unwilling to | Men find it vhenss 


affront their own left wing, upon whose assistance in that if the weight of evidence should lead them to 4 


| 


party chooses, it will flow on toa length limited only by | thou 
their own capacity of endurance. If, therefore, it should | and 
be a serious part of the policy of the Home Rulers to | of life. 
delay, or prevent, ordinary legislation, or legislation apon | 
British affairs, the Rules of Procedure will not greatly | 
impede them. They will impose a certain amount of | asked to decl 
exertion and care, and they will, of course, paralyse any by the 


enn tenner 


The penalty is, of course, at first diminished interest in 
representation, and, at last, a disgust with that system of 
government which, on any emergency arising, may over- 
throw it, but the penalty is remote. 








IRISH JURIES. 
Tue terrible accusation, so deliberately, though so 
cautiously, brought by Mr Morley against the administra- 
tion of justice in Ireland has not taken long to bear fruit. 
If an ex-Cabinet Minister and Secretary for lreland does 
not hesitate to support the charge that, what is perhaps 
the most hideous crime of which a Government can be 
capable—the procuring of an unjust and predetermined 
tribunal for the trial of alleged offenders, the corruption, 
in fact, of the very fountain-head of justice — has 
been, knowingly and willingly, permitted by the English 
Government, is it likely that his more furious 
and hot-headed supporters will not insist on driving the 
accusation to its logical conclusion? He may be content 
with shaking the belief in the fairness of the Irish Courts 


of Justice by a few judiciously-chosen phrases, far more 
effective from their seeming moderation, than any 
vehement denunciations. They will certainly desire a 
coarser and more apparent means of destroying confidence 
in the impartiality of juries and judges. Doubtless neither 


pensable votes which might compel the House to risk | the leader nor his followers confess to themselves that 


the effect of their words and actions must be to encourage 
the attempt to intimidate the jury engaged in trying Messrs 
yet such is undoubtedly the result. 
gh to be impartial when they know 


particular verdict they will be liable to all the horrors that 
the dread of secret assassination brings with it, even 
igh no actual attempt is made, and to the vexations 
inconveniences of being boycotted in every function 
It must be still harder for them to do their duty 
when they find that the English House of Commons 's 


joining in the hunt of intimidation, and being actually 


Crown as the willing creatures of a partia 
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are that they are men who have been selected 
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|| Executive ready to perjure themselves in the exercise of | 
| the most solemn functions a citizen can be called on to 

| perform. : ; 

|" Portunately, the intervention of the Speaker, on a | 
| technical point, saved the House of Commons from the | 
ful scandal of an attack upon a jury actually engaged 





| fo the trial of an action. It is to be hoped that | 
| before Mr Sexton’s motion comes on for dis- 
cussion, & more reasonable spirit may prevail 
‘among the Gladstonian members, and that they | 


‘may see not only the inexpediency and danger of their | 91,4 
| action, but the cruel injustice they are doing to men whom | 


‘| they are bound to regard as honourable and fair-minded 
until they have some proof to the contrary. We presume 
‘that the Gladstonians do not, like the Parnellites, insist 
‘that every jury for the trial of a political or agrarian 
offence should be packed to acquit, by the inclusion of 
men who either regard the oath to “ well and truly try ” of 
‘no effect, when made in foreign courts to carry out laws 
' made by foreigners, or else areso hopelessly intimidated that 
| no impartial consideration of evidence could possibly be 
‘| expected of them. How then do they propose to get trials 
conducted in Ireland without their degeneratinginto mere 
| judicial farees? Some of them, no doubt, argue that 
‘trialsby jury is not suitable to Ireland, that it should 

accordingly be abolished, and that trials {should take 
'| place before the Judges alone. Certainly there is much 
to be said for such a change, and no Unionist would 
‘| refuse to give the subject his most cordial consideration 
| But perhaps the Gladstonians of Mr Dillwyn’s way of 
| thinking would go on to argue that the judges in Ireland 
| cannot be trusted any more than the juries, and so the 
| remedy would be no remedy. 
| some other alternative. Surely the resources of juris- 
prudence are not yet exhausted. [or instance, it is com- 
petent for the Gladstonian party, if they think justice is 


‘not to be had in Ireland under the Union, to 
| propose that Irishmen accused of offences of a 
| political or agrarian nature should be tried in 


England. No one accuses English judges and juries 
of perjury or partiality. Mr Bradlaugh, one of the 
| few men who in recent times has come before the courts 
in connection with matters of a public nature, and under 
| circumstances calling up what he would think the 
| strongest of religious and moral prejudices, yet declares 
|that he has found the English courts absolutely fair. 
| Let the Gladstonians then propose that an Irishman, 
| accused of a political or agrarian offence, not satisfied 
| with the notion of being tried in Ireland, shall have the 
right to claim to be tried before a bench of English judges. 
| If they are sincere in their belief that justice is not 
to be had from an Irish jury from which Fenians and 
intimidated men are excluded, they must admit that such 
a proposal meets the difficulty. They have only to press 
it, not as a form of obstruction, but as a bond fide scheme, 
and no Unionist will refuse to considerit. The only objec- 
tion would be the occupation of the time of the English 
courts; but in a great nationalemergency that objection 
could be got over. Suppose for a moment that such a 
scheme was brought forward. Would the Parnellites 
accept it ? Itis pretty certain they would not, for English 
| courts of law, accustomed to be obeyed, would deal with 
the intimidation of witnesses in a way very different to 
that adopted by the weaker Irish courts. 

Though the actual scandal of a vote being taken on the 
question of whether the jury in the Dillon trial is not a 
|| Partial body of men procured by the Crown to commit 
perjury and to bring in averdict of guilty—for such. in fact, 





Sauipe eamakaltiaienameanettigaenion a = _aaeneenee 


would have been the meaning of Mr Dillwyn’s motion | 


—has been avoided, the harm done by the attempt 
cannot but be very serious. Is it too late to appeal 
to the better portion of the Gladstonian party to 
prevent such proceedings in future? Weare not asking 
them to give up Home Rule, or the Parnellite 
Alliance, or any of their principles or opinions. Let 
them propose any change they like in the administration 
of the law in Ireland. But, at any rate, let their proposals 
be fair and honest. Let them refuse to be parties to acts 
such as that contemplated by Mr Dillwyn, which cannot 
but have the most disastrous results on justice in Ireland, 
and which may some day form most dangerous precedents 
for interfering with the operation of the law in England. 
—— 





THE ECONOMIST. 





| 1880. 


Let them then propose | 


THE RELIABILITY OF ACTUARIAL VALUATIONS 


AS EXEMPLIFIED IN THE CASE OF THE?:} 


SOVEREIGN LIFE OFFICE. 


Wuen commenting a few weeks ago upon the misleading 
character of certain actuarial valuations, we instanced, as 
a case In point, the valuation of the liabilities of the 
Sovereign Life Office as they stood on the 3lst December, 
We have now before us the accounts and state- 
ments of this office for 
December, 1885, as deposited with the Board of 
| Trade in accordance with the Act of Parliament, and it is 
| with regret that we feel compelled to say, that if the 
| valuation of 1880 was delusive, that of 1885 is infinitely 
; Worse. 

Lest we should by any chance impute blame wrongly, it 
is well to mention at the outset that for the statement lodged 
by the office with the Board of Trade in 1880, Mr 
Sprague, the actuary then consulted, disclaims responsi- 
bility. The schedule purporting to embody the results of 
the valuation then made was headed thus:—“ Statement 

| respecting the valuation of the liabilities under the life 
| policies and annuities of the Sovereign Life Assurance. 
| Company made by Mr Sprague.” And what Mr Sprague 
| states is, that, although a valuation was certainly made by 
| him, he had nothing to do with the statements regarding 
| it rendered to the Board of Trade. In the schedule 
|}embodying the valuation as at December 31st, 1885, 
| exactly the same form of heading is used, save that the 
valuation is stated to have been made, not by Mr Sprague, 
but by Mr Humphreys, of the Eagle office, a gentleman 
not so well known to the general public as Mr Sprague, 
but, at the same time, an actuary eminent in his profession, 
as is evident from his being a member of the Council of 
the Institute of Actuaries. Now, it may be that in the 
case of Mr Humphreys, as in that of Mr Sprague,*the 
statement is made without his authority. All we can say 
is, that his name is associated with it, and if it misrepre- 
sents his views, it is incumbent upon him to see that the 
public are not misled. 
Having said this much to guard against mistake, let us 
now look at the revenue account of the company. And 





upon the office’s investments. During the year, the 
interest and rents received by the life assurance branch, 
less interest on mortgage of the company’s property, 
amounted to 8,628/, and from this have to be deducted a 
sum of 6,367/, paid for ground rents, rates, taxes, &c., and 
a further amount of 1,7201 “ written off loans.” Deduct- 
ing those two items from the 8,628/ of receipts, we are 
left with a net ineome of 540/, which, upon the capital 
sum of 361,000/, represents a return of less than 3s per 
cent. per annum. On the investment of the General 
Annuity Fund, a rate as high as 5} per cent. appears to 
have been obtained—a rate which looks curiously high, 
especially when taken in conjunction with the almost 
complete barrenness of the Life Assurance Fund. In the 
meantime, however, it will tend to clearness if we deal 
with the Assurance Fund alone. 


Let us turn now to what purports to be the valuation of 
Mr Humphreys. Will it be credited that as the basis of 
that valuation it is assumed that the Life Fund which as has 
been shown, produced last year only three shillings per 
cent., will in the future produce eighty shillings per cent. 
| Pez annum. By what magicspell the investments, which at 

present are, for all practical purposes, unproductive, are 
| suddenly to be made to yield anample return, is a mystery 
| to which no clue is afforded. To the eye of reason and of 
common sense, however, the assumption is simply mon- 


| strous, and the valuation which is based upon it is not only | 


deceptive, but deceptive to the knowledge of those by whom 
|it is put forward. Can Mr Humphreys defend it, or can 
'the directors of the Sovereign Office defend it? And if 
| it be incapable of defence, why has it been made ? 
| Nor is this all, Even on the assumption that it will 
' be improved at 4 per cent, the Life Fund shows a deficiency 
‘of 37,0007. On the General Annuity Fund, moreover, 


| there is a deficiency of 31,390/; and although there is a 


| small surplus of 4522 arising on the Sovereign annuity 
business proper, the valuation brings out a net deficit of 








the five years — the: 


the items to which at present we wish more particularly, 
to direet attention are those showing the return realised 
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67,9381. This deficiency, we are complacently informed, 
is provided for by the called and uncalled capital of 99,014/. 
But here we have another astounding assumption. The | 
uncalled capital is assumed to be equal not only to 
cash, but to cash invested and producing 4 per 
cent. per annum. We have heard it stated, and 
if the statement be true, it is something to the credit 
of the directors that, for a considerable time past, they 
haye not allowed any transfers of shares to be made. But 
this guarding against the possible substitution of men of 
straw for men of substance is not sufficient. There is no | 
blinking the fact that, as it now stands, the company 1s | 
insolvent. If, as the directors assume, it can be made 
solvent by calling up the unpaid capital, it is their clear 
duty to render it solvent by making the call. We venture 
tosay that, if this course be followed and the shareholders are 
asked to pay up the 69,000/of uncalled capital, the directors 
will not be long in realising the fact that uncalled capital 
isan asset that, when the pinch comes, never realises any- 
thing approaching to its nominal amount. But we have 
no wish to obtrude an opinion. All that we are concerned | 
to maintain is, that, as honest men, the directors are bound 
either to make the society solvent, as they say they can, or 
to close their doors. cal 

It is all the more necessary to insist upon this | 
for two reasons. One is, that if the society be really 
insolvent—and the solvency which is dependent upon two | 
such assumptions as those we have referred to is not of 
the kind to be relied upon—then the rights and 
interests of living policy-holders are being daily sacrificed 
to those of the policy-holders whose claims are now 
emerging. If the company cannot pay all its policy-holders | 
in full, then by every payment in full which it now makes | 
it proportionately diminishes the amount which it will 
ultimately be able to pay to those that survive, which is 
unjust. And further, by delaying calls which must 
ultimately be made, it is tempting its shareholders as share- 
holders, however honest and upright they may be, ought not 
to be tempted. We do not say that any of the shareholders 
knowing heavy calls to be inevitable, and knowing that 
the payment of those calls would to them be ruin, will, 
for that reason, seek meanwhile to make such disposition 
of their property as will insure that some portion of it 
will remain should the crash come. But we do say that 
the conduct of the directors is a direct temptation to 
shareholders to act thus, and if any yield to the tempta- 
tion, they will not be able to disclaim responsibility. 

And, finally, we would commend Mr Humphreys’ 
valuation to the attention of the Institute of Actuaries. 











‘It is a specimen of the valuations which, as we have 


more than once of late had occasion to point out, reflect 
discredit upon the actuarial profession. And if the Insti- 
tute is really promoted to establish a higher standard in 
future, we fear the public will think that it has 
nothing to give in return for the privileges that have 
been conferred upon it by its charter of incorporation. 





ENGLISH RATLWAY COMPANIES IN THE 
SECOND HALF OF 1886. 


Tue reports of the leading English railway companies for 
the half-year ending December 31 show at last a distinct 
change for the better. For a long time past, in fact, since 
1883, their receipts have been continuously declining ; and 
in the first half of last year the fifteen lines given below 
sustained a loss in gross revenue of as much as 410,9961, 
or 1,4 per cent. In the past half-year, however, the total 
receipts, exclusive of the balances brought forward, 
amounted to 29,302,032, as against 29,066,796/ in the 
corresponding period of 1885, being an increase of 
235,236/, or exactly {§ per cent. This increase, it 
may be noted, is considerably larger than the weekly 
returns indicated, owing partly to a growth in those mis- 
cellaneous branches of revenue that are only made u 

half-yearly, but mainly to the fact that the Midland 
receipts were under-estimated to the extent of over 
40,0007. The improvement in revenue is undoubtedly 
due to an increase in the general trade of the country 
for although there is a decrease in the receipts from 
goods and minerals, this appears to have been accom- 
panied by a larger volume of traffic, and to have been 
due, therefore, to lower rates; while no other explanation, 
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satisfactorily 
account for the very marked expansion in the pas- 
senger revenue. Fortunately, too, the railways have been 
enabled to effect a reduction in their expenditure, owing 
to several causes, amongst which are the lower prices of 
fuel, and increased economy in the matter of train milo. 
age. The total expenditure in the half-year, it will }o 
seen, amounted to 14,636,745/, as against 14,717,669) 3, 
the first half of 1885, being a decrease of 80,924/, or about 
fs per cent. In consequence of this increase in the 
receipts and decrease in the expenses, the proportion of 
the one to the other fell from 50°59 per cent. to 49°95 per |! 
cent. The half-year’s net revenue amounted to 14,665,287) ; 
or to 316,160! more than in 1885, this being equivalent to 
a gain of nearly 2} per cent., which would have admitted 
of an increased dividend of from } to #; per cent. on the 
205,600,000/ of ordinary stocks. But as a matter of fact, 
only an additional ;4y per cent. was actually distributed, 
owing to the charges upon new capital, of which 6,906,495/ 
was expended during the year. The average ordinary divi. 
dend for the half-year came, therefore, to 5} per cent., as 
against 5,/; in the previous year, making a total dividend 
for 1886 of 4}] per cent., as against 45} per cent. in 1885, 
or a reduction of just } per cent. 
These average dividends upon the ordinary stocks com- 
pare as follows with those of the five previous years :— 


1886, 1885. 1884. 1883. 1882. 
prCent. prCent. prCent. prCent. prCent. pr(ent. 
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The following table brings out in a comparative form 
the main results of the past half-year :— 













I.—DirreReNces Suown by the Past HaLr-Year’s Accounts when 
contrasted with the Szeconp HALF of 1885. 











1 2 t 3 4 ’ 4 
Capital Dividend 
Gross Working Net  Expended per Cent. 
f , . i in Past 12 per 
Revenue. Expenses. Revenue. Monta | Anaum. 
| £ £ x& £ ’e 
London and North-Western... + 67,921 + 38,3474 20,574 726,812 same 
co RE + 22.862+ 13,644 + 9,218 463,707 same 
NE sli netics idveviniceaniznicn — 81,030— 64°59— 16,171 914,679 — 4} 
North-Eastern ...........00......65 — 60,871— 84,587 + 23,716 435,766 same 
Lancashire and Yorkshire ...+ 90,432 4 987 + 89,4465 1,349,439 + j 
Great Northern ...............00 + 10,002+ 23,583— 13,581) 368,964 — } 
Great Eastern ...............s0000 + 32,1854 16,9474 15,238 601,877 + 
London and South-Western... + 25,857\— 19,387 4+ 45,244 952,654 4 
South-Eastern .............. + 33,131 — 6,019. + 89,180 143,913 + 1 


London and Brighton............ + 


oe 223,834 + 1} 
Manchester and Sheffield... . | 


211,584 + 


6,160, +- 
7,750, + 


62,792, 
18,547 





4 
London, Chatham, and Dover + 28,7244 9,687.4 19,137, 396,620 __ nil 
North Staffordshire ...........,— 4973— 1,026— 3,947 10,647' same 
Metropolitan... + 4016+ 7,834.— 8863 100,799 + 4} 


North London ....00......seesee0s _- 449-—  2,085)4 1,636 .200 same 
Total s..sorerrseereerreersent + 235,836 — _ 80,024'+ 316,160 6,006,495 + _'n_ 

















The above table shows, as usual, some striking changes. 
As regards gross receipts, it will be seen that all the 
et companies show an increase, except the Midland 
and North-Eastern, the former of which suffered from the 
depression in the iron and building trades, and the latter 
mainly from the iron trade alone. In the so-called “heavy” 
lines, the Lancashire and Yorkshire, which serves the 
woollen and other textile manufacturing districts, shows 
the greatest gain; hut the Southern passenger lines have 
all gained 
Brighton. 













round decidedly, especially the London and 
_ The variations in the expenses are, however, 
more noticeable than those in the earnings. The most 
striking feature is undoubtedly the saving that 
the London and Brighton and South-Eastern have 
been able to effect in the face of a much larger 
volume of business. The Shefficid—a ‘ Watkin” 
line, like the South-Eastern—has managed to perform the 
same feat, and so also have the North-Eastern and the 
South-Western, but in these cases special influences have 
been at work, which are referred to below. The Midland, 
by cutting down its train mileage, has been able to 
neutralise three-fourths of the decrease in its receipts, 
and the Lancashire and Yorkshire has carried a much 
larger volume of traffie, practically without increasing its 
expenses, owing partly, no doubt, to the fact that the 
company has beer spending a great deal of capital lately 
in bringing up its line to a first-class state. The North- 
Western, Great Western, and Great Eastern show 
moderate gain in their expenses; but the Great Northern 
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has again fared somewhat badly in this respect, owing tu 
heavy payments for compensation. As regards dividends, 
the chief movements are a gain of § per cent. in Lan- 
casbire and Yorkshire, 1 per cent, in South-Eastern 
Ordinary, and 1{ per cent. in London and Brighton 
Ordinary. Oa Sheffield, South-Western, Great Eastern, 
and Metropolitan Ordinary ; per cent. more has been paid, 
but } per cent. has been struck off Midland and Great 
Northern Ordinary. 

Dividing the traffic under its principal heads, the follow- 
ing contrast is presented :— 


I1.—Trarric Account. 
(00's omitted.) 


} 
Passengers, 
Parcels, and |Merchandise| Minerals. 
Mails 


1886. | 1885. | 1886.) 1835.| 1886. , 1885. |1886. 1885. 


Live 


Stock. 


aoaemnomae 
. ££) £/] £\£i\¢£ 
London and North-Western™..| 2,288,8 2,232,9)1,792,7 1,794,4)1,006,3 1,007,3 138,2 132,4 
Great Western .,......0+ S.vesee es 1,946,0 1,909,4/1,014,0 1,019,6) 934.3) 943.2 73,2 66,6 
Midland 1,295,4 1,252,9)1,281,9 1,840,7/1,103,8,1,162,1 49,0 49,0 
North-Eastern ... 1,010,1) 917.7, 936,6;1,054,0 1,100,5) 45,5 45,8 
Lancashire and Yorkshire 770,7| 7585, 705,1| 3964 386,0| 23,4 21,7 
Great Northern 770,0; 607,2) 622,9; 354,0, 359,7; 21,6 21,1 
Great Eastern | 1,038,8 1,000,9, 536,5, 689,6, 216,5° 222.6) 37,9 33,5 
London and South-Western...! 1,069,7 1,049.2; 318,8, 815.1, 109,2) 115,2) 20,3, 20,0 
South-Eastern ... ....se0eceeeeee- 9 767,1, 1984, 194,8| 71,3 76,1) 85 
London and Brighton 875,6, 170,1' 187,3) 2} 988 7.3 
’ 
> 
‘ 


- 


- 


SD So -1 
“NwOarore 


832,1) 
Manchester and Sheffield 2626 261.2; 381,2, 384,7 263.2, 6,3 
London, Chatham, and Dover; 57,0} 3,8 


10L4 998) 973 96.9. 87,0 2. 
2066 285.5| 84 85 | 73a 0 


491,0 4742; 85,0 74,1 
North Staffordshire ............. 
* iy! 
153,4 63,7| 19,9 


Metropolitan 72) 0. 
North London 21,4! 1. 


151,3} 61,9 


»210,1 12,877,4 8,220,6 §,244,9 5,355,4 5,997,3 $38,9)419,5 
vat enn” Tes ann plinil Wagan, aetvtits Ncsisiied seeien 


Inc. £332 7 Dec , £23,4 Dec., £141,9 Inc., £19, 


* Note —The accounts of this company now include the receipts and expenses 
of those lines owned jointly with the Lancashire and Yorkshire. The receipts, 
however, for 1885, although corre*ted for purpose: of comparison, are not given 
in detail, and we have therefore divided them proportionately. 


The main feature, it will be seen, is the increase of 
332,700/, or 23 per cent., in the receipts from passengers, 
of which the whole is due to the great growth of the 
third-class traffic; for, during the past half-year, the first- 
class traffic was stationary, and there was a decline, 
although less pronounced than usual, in the second-class. 
At several of the meetings this change in the “ classes,” 
which is due to a movement that has been in progress 
for some years past attracted attention. There seems no 
doubt that the higher classes of traffic are being 
diminished by the increased preference given to third- 
class carriages, which some shareholders appeared to 
think had been made too comfortable. But however 
this may be, the increased advantages given to third- 
class passengers have resulted from mutual competition, 
and the companies cannot now retreat; the only 
policy, apart from abolishing the second-class, now being 
to improve the first and second-class accommodation, for 
which there is, in some cases at least, ample scope. The 
above remarks are illustrated by the following figures for 
the eleven principal lines :— 


——-18%6.—- me 


—1885.———_——~., 
2nd Class. 3rd Class. Ss. 


me 
ist Class. 2nd Class. 3rd Clas: 
£ £& £ 

271,861 ... 198,846 ... 1,263,399 
154,556 ... 266,392 ... 1,167,309 
136,100 ... ait’. ce. Gree 
79,506 .... 41,751 ... 639,179 
85,567 ... 50,577... 472,414 
81,376 ... 101,731 ... 645,452 
44,200 ... 41,192... 555,261 


323,101 ... 139,633 ... 


- 
lst Class. 


£ & £ 
North-Western ... 269,122 ... 194,458 ...1,344,138 ... 
Great Western ,.. 151,223 ... 260,192 ...1,2°6,674 ... 
SGI ssascvesianes ROME cou: kao. cow GREED tne 
North-Eastern...... 38,841 ... 693,8*9 ... 
Great Northern .., . 47,336 ... 495,044 ... 
Great Eastern 80,327 ... 102,123 ... 676,315 ... 
Lancs. & Yorksh. 38,086 ... 36,908 ... 581,467 ... 


South-Western ... 126,961 ... 185,804 ... 617,048 ... 

South-Eastern ws 119,059 ... 408,169 ... 105,840 ... 118,738 ... 
: ws 113,266 ... 494,167 ... 

Chatham 


102,448 ... 116,456 ... 
73,395 .., 250,466 ... 78,009 ... 70,009 ... 


.-1,121,472 ...7,659,880 ...1,262,654 . 1,145,375 ... 


7,352,180 


IncREASE or DecrREASE Compared with 1885. 


Ist Class. 2nd Class. 8rd Class. 
§ — £23,903 v { + £307,500 ) 


= 21 = 42% 5 


° 


Increase in 1356. 
( £25,113 
Y= 40% 


Season tickets ......... 

It will be seen that the season-ticket receipts have 
expanded to a satisfactory extent, and this must, of course, 
be set off against the loss in the ordinary description of 
higher class traffic. 
The decrease in the merchandise receipts is trifling, but 
there is the rather heavy loss of 141,900/, or 2} per cent., 
under the head of minerals. 





The latter is almost entirely | way expenses, 
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due to the Midland and North-Eastern, which have both 
experienced a considerable loss of tonnage. The Great 
Northern and Great Eastern have lost ground to a slight 
extent, but, altogether, the other changes are trifling. As 
regards merchandise, it will be seen that the Lancashire 
and Yorkshire records a very decided gain, but that the 
other heavy lines have fallen behind last year, 
especially the Midland. But in no case is it 
safe to assume that the decrease in earnings indicates 
a diminution in the volume of business, for the North- 
Western—the only one publishing its tonnage—carried 
442,324 more tons of merchandise and minerals than in 
1885, and yet received for doing so a smaller gross sum, 
Rates, in fact, have been pretty generally, and in some 
instances decidedly, reduced. In many cases such a step 
was absolutely necessary, and in some it proved unavoid- 
able, for, at the Sheffield meeting, the chairman said that 
the company had been forced to reduce rates in some 
districts, in order to assist traders over their difficulties. 
But although this entails a temporary loss, it is ultimately 
almost sure to be beneficial to the interests of the railway. 
And it is instructive to see how this is borne out by the 
experience of the Great Eastern, which made great reduc- 
tions in some of its local rates, by which it expected to lose 
20,0001 a year, whereas the actual loss was only one-tenth 
of thatsum, and in the current half-year the directors 
expect to recoup themselves. 

There now remain the chief items of the working expen- 
diture to be dealt with, and these are as follows :— 


III.—Items of WorKING EXPENDITUBE. 
(00’s omitted.) 


| Repairs and| 
| Maintenance Renewals of 
| of Way Rolling 

y- Stock. 


ee Taxation. 


Compen- 
sation. 
1886. | 1885. | 1836. | 1885. | 1886,/ 188°, 1886. | 1885. | 1886 1885 

{ . 8 | i 


—— —— eee | | =~ — — —-_ + 


Bebe ey Bob 8) BO he 
Lon. & N.-Westen*, 503,6, 502,9, 401,7) 377,3/131,7, 139,7, 172,3, 168,4) 40,5 
Great Western......| 415,8) 418,2 37,9) 332,2| 92,0) 93,5, 141,0, 137,9 13,2) 

| 289,7) 311,2 443,5| 107,4, 1164, 119,0, 118,3) 11,1 
257,5, 3% 459,1| 93,0, 96,8} 104.5, 105,0, 6,1 
Lancash. & York.) 171,9 208,9} 212,2| 56,4) 5 81,2) 78,1) 21,6 
Great Northern ...| 1543 | 1568} 65,1) 67,7) 61,9 62:7) 130, 
treat Eastern 156,2 8) 74,1 | 69,7; 58,5) 12,1 


Lon. and Sth-West} 154,9, 15: 32,0) 2) 68,3| 59,2) 12,0 


South-Eastern 4) | 38,5) 62,7) 
Lon. and Brighton, 81,6! 2% 70,8) : 49,8) 58,0) 
Man. and Sheffield; 55,5; ' | 36,9) 36,4; 25 26,2 
Lon.,Chat.,&Dover 41,6 23,3 | 80,6 
North Stafford......| 33,0) | 60; 64 | 59) 
Metropolitan | 143 12,3; 1 18,1 


North London 15,1 13,7) 2 13,9 


Total ... . ...|2,406,4'2 518,7 2,655,2 2,634,6, 870,8| 914,0,1,027,111,003,6) 159,2, 132,1 
— + - — --—"! _—_——" —-— ~_——" 
| Dec. 107,3 | Ine. 20,6 | Dec. 43,2' Ine. 23,6 | Inc. 27,1. 


Including work done for other companies, + 12,000 reserved from previous 
half-year to meet this amount. 


Again, the bulk of the savings have been effected under 
the head of maintenance of way, &c. As usual, the North- 
Western has not cut down its expenses under this head, 
and the Great Western, which did so to a material extent 
six months ago, has spent nearly as much as it did a year 
ago. The Midland has saved a considerable amount, as 
a natural result of its reduced train mileage, but the most 
remarkable feature is the greatly reduced outlay of the 
North-Eastern. In regard to this point, the chairman of 
the company said that he himself was rather startled when 
the sum came under his notice. How it was possible to 
save so much, he explained as follows :—From 1879 to 
1884 the company laid in every year about 580 miles of 
steel rails to take the place of iron rails, and it now has 
three-quarters of its system laid with these rails. The 
average age of those laid down is about six years, 
and the life of a steel rail is estimated by the chief 
engineer at fifteen to sixteen years or more. Under these 
circumstances, the company in 1886 only laid in 106 miles, 
and in 1887 they estimate to certainly lay in not more 
than 100 miles, the result being a considerable reduction 
in expenditure. The chairman considers, too, that further 
savings of a similar character are likely. As a matter 
of fact, the North-Eastern has found a “plum” in its 
excessive expenditure of a few years ago, when, although 
it had “plenty of money,” steel rails had to be bought 
at high prices. Amongst the Southern companies, it will 
be seen that the South-Eastern has reduced its permanent- 
for, despite increased expenses, the train 
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mileage run was less. In repairs and renewals there is a 
small increase, as the joint result of a number of diverse and 
not very important charges. Engine fuel cost less money, 
and under both this and the preceding head the South- 
Western saved money, owing mainly tothe more economical 
working of its new engines, recently bought out of new 
capital. Taxation shows the customary increase, bul 
compensation is heavier than usual, owing mainly to the 
heavy payments by the Great Northern in connection 
with the Finsbury park accident last year. Law expenses 





| show but little change, but Parliamentary expenses have 


been very small. 
In view of the reduction in the expenses, the following 
statement of the train mileage, &c., is of interest :— 


IV.—MILEAGE ACCOUNT. 


| ‘Miles in!| Com- | 





‘ 
i 
; 
































Total 
. Compared | Opera-| pared 
vee a —a oe with2nd) Canals, 
ains. . Dec 31,| Half of | 
Trains. | of 1885. 1886.) 1885. | 
| | | | 
| Miles. 
19,395,024 — 238,725 London and North-Western .... 2,006} | + 433 | 303 
15,284,924, — 6,484Great Western . veecseseee] 2,080) | + 493 2084 
16,981,091} ——~ 391,212 Midland ..........5. cccssseeesesennens 1,544) | + 9} 46 
11,756,118, — 127,905 North-Eastern ......... sce...) 15874 same | 25} 
7,357,584, + 107,8:6 Lancashire and Yorkshire...... 4902 (+ 3) 16 
9,264,614) + 131,272 Great Northern.....,.......0..0006: 806 + 9 78 
8,136,039, + 258,433 Great Eastern .. .......... + +| 1,086} — 9| 46 
5,946,338 + 142,408 London and South-Western... 787 + 144 / nil 
3,468,685, — 23,198 South-Eastern ..............000 | 992 same 63 
4,106,590} — 63,392,London and Brighton...........; 438 | + 213) nil 
5,465,465, + 122,155 Manchester and Sheffield ...... 476 | + | 109} 
2,148,141, + 161,209 London, Chatham, and Dover 191} | + 5} | ~~ nil 
1,113,691) —. 12,086 North Staffordshire............... | 2032; same | 118 
1,118,343, + 125,978 Metropolitan ................5:00000: | 24) same | nil 
1,194,758: — 38,998 North London ............0000 : See same nil 
112,669,224 + 177,341 Total ......... | 12.483 | 4185$ | 1,017} 


The Great Northern and Great Eastern seem to be 
running competitive train mileage, and this accounts for the 
desire of the latter, and the weaker, company for a close 
working arrangement or amalgamation. On the other hand, 
some of the heavy lines are evidently attempting, and with 
success, toreduce useless train mileage. As, forinstance, the 
North-Western, which transacted a decidedly greater 
volume of business in the past half-year, and yet effected 
a reduction of 238,725 miles. And further reductions 
can no doubt be carried out, without materially interfer- 
ing with the interests of the public. The total increase 
in train mileage, it may be noted, was equal to about 
® per cent., while the miles of road operated were greater 
by something over 1 per cent. 

The following statement contains all the essential 
figures in regard to the capital account :— 


V.—CapiTaL Account. 


a) ‘Estimated 
i | ; por- Outlay | 
| Received Propor-| tion of Expended in : 
































: Tetal 
ito Dec. 31, reed Ordi- to Dec. 31,) Current | Further 
| 1886. | Capital.) 2 1836. | Half | Commit- 
| Stock. | Year. men ts, 

: sit oe oS ad g BSB Bt dll 

Lon. & Nth-Western’ 97,963,219, 63 37 —s |: 96,653,787 365,000 | ¢s19.378 

Great Western .........! 74,865,972) 75$ | 26) | 74,472,857) 260,000 | 1,590,332 

Midland ..........0000+-++/ £2,015,712) 65 344 | 81,747,799, 500,0°0 | 1,920,642 

North-Exstern os --.| 57,083,390, 60 | 40 | 58,507,992) 196,737 | '275,860 

seatnee: naw ire 41,733,975 634 364 42,001,061; 696,527 | 1,353,622 

Sree nes™.<""| aunocae| fp | | Seaenan) Rome | tan 

oweckand 191,277' 7 3 377,302! 000 | 929.265 

Lon. & Sth.-Western| 30,049,68), 63 | 37 | 30,162,831] 587,000 | uapnaee 

South-Eastern ......... 22,020,127; 574 | 42) | 22,587,815) *100,000 |*2'959,808 

London and Brighton’ 23,292,934) 68 | 32 | 23618775 129,000| 276631 

Manchstr. & Sheffield 26,690,722, $0 | 20 | 26,827,666 82,000 | 733,000 

Neaicustae’| een) | S| aoe cated Gano 

Metropolitan............ 10,906,925, 50} | 49) | 11078173 eo00| ene 

— . om. S | #4 ATS, 24,000 | 662,000 

Nerth London ......... | 3,973,053) 50 | 50 4,002,628 14,300 | 850 

Total ........ 582986218 66 3.97 16,180,780 


__34 583,975,961, 8,467,064 16,180,780 


ditare, bus the nsaounta of sapital whlch Parlement ton cate foe ee 
ee tract tsa Annie spit misleading, but have to be expressed in 

In the current half-year it is proposed to expend 
3,467,0007 of new capital, nearly one-half of which is 
undertaken by the Midland, Lancashire and Yorkshire, 
and South-Western. Both the latter have been spending 
very freely in recent years, although they now seem to be 
nearing the end; and both have, too, in consequence, a 
good deal of capital that is at present lying unproductive. 
Apart from the nominal amount set down against the 
South-Eastera, the estimated future capital expenditure 
only amounts to 13} millions, which is a comparatively 
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small amount. The caution of the companies in this ye. 
spect is partly attributable to the uncertainty of railway 
officials in regard to the effects of impending legislation jn 
rates, &c. The estimates of new capital expenditure com. 
pare as follows with the five preceding years :— 





“stimated 
Expenditure Total 
in Current Further 
Half-Year. Commitments, 
L £ 

i OT iacessrautiomnres ts 3,467,004 ......... 16,180,780 
In 1886.......c0.0seeereeevereeens 4,038,675 ......... 19,104,235 
eg soon cect oberon 5,114,240 ......... 20,563,966 
les SDE ivcinnasacasdeedomnctes 6,685,195 30,012,943 
Ses MB ass -csccenpoetiniene 6,797,257 ......... 29 243,949 
Inn 2OB2.w isvscevceriespuasvesssanes WGA SOF. cccscees 27,408,229 


To conclude, we give the chief revenue figures for the 
past ycar :— 
VI.—Revenve and Drvipenps. 


t 


Net Revenue. 


















Gross Revenue. * Dividends, 
| Ist Half, | 2nd Half, Ist Half, 2nd Half,) Ist, { 2nd, ce 
1884, 1836. 1883, 1886. | 1886. | 1886. | “VE: 
oo eo "take we Se Oe 

Lon. & Nth.-Wstn.| 4,872,137, 5,520,467; 2,404,480 2,745,044 5) /) 7 | oh 
Great Western...... 3,634,061; 4,058,771; 1,821,658 2,146,856 4 | 6% | 5} 
Midland............+4-. | 3,501,085 3,806,127; 1,614,638 1,867,775 4 | 5L| 48 
North-Eastern......| 2,780,387, 3,110,865) 1,252,472 1,482,089, 44 | S| 5 
Lanesh, & Yorksh.| 1,781,545) 1,992,952) 801,304 901,612 3 4 | 3h 
Great Northern ...| 1,838,102, 2,052,253, 748,420. 920,125, 3 | 5p] 4} 
Great Eastern ......| 1,602,129, 1,995,750) 755,008 = 962,827) =f) 3h) 2g 
Lon. & Sth.-Wetrn.) 1,361,824 1,590,011) 590,859 749,221; 3h] 6b] 5 
South-Eastern......; 996,643! 1,197,321; 479,816 666,607; 3) | 74] 5} 
London& Brighton! 943,249) 1,189,149) 467,427 604,419 2¢; 8 | 58 
Manchester&Shef., 957,889 1,100,482) 490,067, 607,607) nil | 4 | 9 
Lon.,Chat.,&Dover| 871,062 715,789, 259,550, 266,586, nil | nil | nil 
Nth. Staffordshire! 309,613) 823,965, 157,665 73,708 S$ | 4/1] 3 
Metropolitan ......| + 404,257 374,804) 271,600 230,843, 4 | 44) 44 
North London...... | 255,583, 264,326, = 121,533 130,684, 7) ) 74 7h 
Total ... ..... | 25,900,586 29,902,032) 12,227,588 14,655,287 3%! Sh| 44; 


* Exclusive of balance brought forward. + Including amount said to be due 
District Company. 





THE EXPORT TRADE OF GREAT BRITAIN AND 
THE CONTINENT COMPARED, 


Waenever trade is dull, a great deal of stress is alway 
laid upon the effects of foreign competition, and this ha’ 
been especially the case during the past few years. 
Judging only by the somewhat indefinite statements of 
traders, it would appear that the trade of this country has 
not only diminished, but that while we have lost ground 
our continental competitors, especially Germany and 
France, have made much headway. Popularideas, however, 
are so often exaggerated, that it is advisable, whenever 
possible, to test their validity by figures ; and this we are 
enabled to do in the present case. The Statistical 
Abstract of the Board of Trade dealing with foreign 
countries has been issued this week, and it contains the 
more important trade figures of the Continent from 
1875 to 1884-5. From this we get the following :— 


VALUE of Exports of PrincirpaL EvroreAN CountrRIES. 





























1885. 1882. | 1879. 1876. 

; £ £ £ £ 
Austria-Hungary vaien _ 56,007,000) 65,158,000 57,002,000 49,602,000 
___ SER tens 48,000,000! 53,037,000 47,616,000 42,551,000 
Denmark” ............... 8,333,000) 8,917,000 7,844,000 8,388,000 
I i a 123,524,000 142,976,000 129,252,000 143,024,000 
EOL: 143,015,000 159,525,000 138,785,000 127,385,000 
NNO oes cccccsenssiees 74,106,000) 62,343,000 48,217,000 44,100,000 
OE Nacdedgitca ccs ccuen 37,833,000 45,983,000 42,870,000 48,340,000 
INT sane émccnncanonih 5,431,000| 6,659,000) 4,845,000 6,425,000 
PUCMRGEL socssncessssers 5,619,000) 5,561,000 4,612,000 5,102,000 
SINR: iis cchdbiid condet’ 27,529,000; 30,331,000 21,005,000' 17,643,000 
POON oes ccensesescs 13,255,000) 14,095,000 10,277,000) 12,374,000 
MN Bs. biciisiines 53,865,000, 61,780,000, 62,777,000 +52,794,000 

ss 596,517,000)/656,365,000 575,102,000 558,228,000 
United Kingdom ... ...213,045,0001241,467,000 191,532,000 200,639,000 


* Figures for 1884 only are available. 
t Figures for 1877, nothing being given previous to that year. 
The exports, it shonld be stated, are in all cases, with 
the exception of Spain and Sweden, those termed “ special 
exports, ’ that is, exports of home produce only, exclusive 
of re-exports. For comparative purposes the correspond- 
ing figures of our own export trade are added from the 












Boatd of Trade Returns. Taking first the gross totals li 
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for the Continent and Great Britain, the following figures 
| show, in a concise form, the main differences :— 
INCREASE or DecrvAse in PERiops. 


1882-5. 1879-82. 1876-9. 

| Continental { —£59,848,000 + £81,263,000 + £16,874,000 
| countries | =9*l percent. == 14'1 percent =30 percent. 
| United { —-£28,422,000 + £49,935,000 — £9,107,000 


Kingdom | = 117 percent. == 26:1 percent. -=4°5 percent. 


Between 1876 and 1879 it will be seen the export trade 
‘of the Continent increased in value by 16,874,000/, or 3 
| per cent.; but this was made up of a numbet of diverse 
| movements, France and Italy losing ground, while 
‘Germany, Austria-Hungary, Russia, and several other 
| countries improved their position. During the same period 
| the value of our trade fell off by 9,107,000J, or 43 per cent. 
‘In the great expansion of trade between 1879 and 1882 we 
| certainly did extremely well, our exports increasing by 50 
millions, or 26 per cent., as against 81} millions, or 
114 per cent., mn the case of the Continent. As 
regards the latter, it will be seen that in the 
case of every country there was a distinct increase, but 
|undoubtedly the main feature is the very considerable 
expansion in the exports of Germany, which increased in 
value from 138,785,0001 to 159,525,000/, a gain of 
20,740,0001, or nearly 15 per cent. Still, our own progress 
was inuch greater, Since 1882, the export trade of the 
Continent has fallen off, in common with that o€ this 
country, although to a somewhat slighter extent. With 
‘the exception of Holland, the decrease extends to all, 
|Germany having suffered rather severely, while France 
stands in an even worse position. Altogether, since 1879, 
there has been a very close correspondence between the 
contraction and expansion in our own export trade and 
that of the Continent. 

So far, however, we have dealt only with totals, and it is 
necessary to go a little more into detail in order to ebtain 
a true view of the movements that Have taken. place in 
trade. This is rather difficult to do, since the dastifice- 
tion of exports is not alike in different countries, but there 
are a few important classes that we can separate and com- 
pare. Woollen yarn and goods, for instance, are espe- 
cialiy important, since there have been many complaints 
as to the competition of both France and Germany in this 
branch of trade. Unfortunately, it is impossible to go 
further back than 1880, since no returns for Germany are 
given prior to that year, but the figures for that and sub- 
sequent years are :— 















Exports oF WooLLEN YARN, 


1885. 1882. 1880. 
£ £ £ 

f) Getmangr aise sndieessehcbessi 1,812,000 1,701,000 1,637,000 
NOD iii ke 1,424,000 1,594,000 1,972,000 
TONE ss niposnccactitia sic 1,870,000 1,678,000 3,140,000 
BOE WN lia dé 5,106,000 4,973,000 6,749,000 
United Kingdom ............ 4,382,000 3,398,000 ... 3,344,000 
Exports or WooLLen MANUFACTURES. 
CI a a a 7,918,000 8,879,000 ... 8,558,000 
WING. <onsgnsdibtesthatsiienns 13,203,000 ... 16,076,000 ... 14,808,000 
OUI i i. cok nce oikeds 1,141,000 1,215,000 ... 1,116,000 
«| BO iid ciaaitcicise 22,262,000 ... 26,170,000 ... 24,482,000 
United Kingdom ........... 18,847,000 ... 18,768,000 ... 17,265,000 


As regards yarn, it will be seen that we made much 
headway since 1880, while our rivals have, in the aggre- 
gate gone back considerably, although Germany, it is true, 
shows an improvement. Neither can it be held that we 
have supplied the yarn for continental spinners, and that 
thus our own woollen manufacturers have suffered; for 
the figures in regard to the latter are altogetber favour- 
able to this country. France, whose woollen industry is 
So especially important, has suffered most, but Germany 

a3 also retrograded. In some other textile products the 
showing is less satisfactory, as can be seen from the 
following figures :— 


CortoN MANUFACTURERS. 





1885, 1882. 1880. 
Germany— £ £ £ 
SO iti oe.” 924,090 1,614,000 ... 2,568,000 
WODKS ccs sissedsienrsins 3,978,900 3,656,000 2,716,000 
T 7 52 
United ce costae 4,902,000 5,270,000 5,284,000 
FORM ssinecieksnths Soathsin 11,865,000... 12,864,000... 11,901,000 
GODIN de insccpredlscsinisons 55,111,000... 62,931,000... 63,662,000 | 


. 75,7 95,CC0 


Sheen er eeeeeene 





THE ECONOMIST. 


... 75,563,000supply that firm with letters of recommendation to the 


— 


239- 


Linen AND Hemp Yarn. 
£ 





£ £ 
DUNNE 05. ctesiaiseessasis 3,393,000 2,103,000 2,052,000 
United Kingdom ............ 986,000 1,037,000 978,000 


In our exports of cotton goods, it will be seen there 
has been a marked decline since 1880, while Germany, 
our chief continental competitor, has increased her exports 
of cotton piece goods, &c., although this is largely set 
off by a decline in her exports of yarn. The decline 
in the recorded value of our exports has been, of 
course, largely due to the fall in prices, and it would 
not appear that Germany's expansion of this branch 
of her trade could have seriously injured us. Belgium 
has greatly increased her important trade in linen and 
hemp yarn, while we have lost ground in these articles. As 
regards iron and steel, the following figures give the 
totals of the principal specified articles exported by 
Germany and Belgium, as compared with the total of our 
exports :— 

Tron and Stren, including Machinery. 


£ 
Germany ............66 8,059,000 ...... 10,513.000 ...... 6,866,000 
ae a 3,063,000 ...... 4,937,000 ...... 3,302,000 
"en ess dea 11,122,000 ...... 15,450,000 ...... 10,168,000 
United Kingdom ... 32,797,000 ...... 43,530,000 .. ... 7,653,000 


Here the comparison between 1880 and 1885 is decidedly 
adverse to this country, owing to the great gain made 
by Germany; but at the same time it may be noted that 
both Germany and Belgium have proportionately lost 
rather more ground than we have since 1882, the decrease 
in their case being 4,328,000/, or 28 per cent., as against 
10,733,0001, or about 25 per cent., in ours. At the same 
time, it must be admitted that, although the absolute loss 
affords ample reason for the complaint heard in this 
country, the proportionate loss does not justify the 
pessimist prophecies as to our own trade, and the reverse 
as regards that of our rivals. Taken asa whole, in fact, 
a comparison of the trade of the Continent with that of 
this country fails to show that they are gaining ground at 
our expense. 





A PROTEST BY ENGLISH MERCHANTS IN 
JAPAN. 


In a letter, to which are appended the signatures of a 
number of British merchants in Japan, we are asked to 
publish the following protest against the statement as to 
the causes of the decline of British trade in Japan in the 
report by Mr Vice-Consul Longford upon the trade of 
Japan for 1885:— 

Yokohama, Jan. 5. 

There is no doubt that, since the commencement of the 
year 1885, there has been a diminution in the British trade 
with Japan,and that the trade between this country (Japan) 
and Germany has increased. 

This change in trade ought not to be traced to the 
causes mentioned in Mr Vice-Consul Longford’s report 
for that year, but rather to political influences brought 
about by diplomatic pressure. 

In a country like Japan, where officialdom is paramount, 
and where the Government interferes in almost every 
pranch of trade, it is not surprising to find that the pre- 
ference shown by the Government to one nationality 
should find a sympathetic echo among all classes of 
traders; and it is to the credit of the British merchants 
in Japan that they have, under such powerful opposition, 
managed to keep so large a portion of the trade in their 
own hands. 

Since the commencement of the year 1885, it was well 
known that the German Minister was unremitting in his 
endeavours to urge the Government of this country to 
entrust all orders for supplies of material required for 
public works, army, navy, &c., to-a German firm in 
Yokohama, which was known to be the agent of a powerful 
syndicate, with a highly influential head, in Berlin. 

The constant pressure of the German Minister in this 
direction was successful; and it may now be said that con- 
tracts, embracing very large amounts, and extending over 
a period of seven or eight years, have been placed in the 
hands of this firm at the solicitation of the German 
Legation. Moreover, it is publicly announced in the 
native papers that the chief Ministers in this country 
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Governors and Prefects of those provinces where enter. 
prises in railroads, &c., are being undertaken by private 
companies. : 

No English firms, or English representatives of English 
manufacturers, have any chance of competing against 
such powerful patronage, especially when, as before said, 
it is known that officialdom is supreme, and opposition 
to Government recommendations might interfere with the 
carrying out of private schemes. 

Her Majesty's Minister, Sir Francis Plunkett, is, and 
was aware of all this from inception, and he cannot plead 
ignorance of the fact that he has been solicited by his 
own nationals to interfere. 

British merchants are quite content that Her Majesty’s 
Minister should uphold the dignity and prestige of his 
Government, by declining to adopt the same means as 
those used by the Minister for Germany; but they 
expected he would have been more decided in his protest 
against the unfair protection given to one nationality, and 
that he would have urged the Government to allow 
British merchants to send in tenders and estimates for 
required supplies, when the denial of such permission 
had been brought to his notice by the merchants them- 
selves. 

Mr Vice-Consul Longford’s report, in consequence of its 
having been especially selected by Sir Francis Plunkett as 
worthy of the attention of the Secretary of State, has 
obtained an undue publicity and recommendation by the 
leading journals in England, whereby a very prejudicial 
effect has been wrought upon British interests in this 
country, besides creating an impression in the commercial 
centres of Great Britain, that British merchants in Japan 
are supine and incompetent. Such an accusation appears 
to be an unworthy attempt to shield British diplomacy in 
Japan, by shifting the blame of what has occurred, and 


still continues, on to the shoulders of the British 
merchants. 


BUSINESS NOTES. 


Tue TENDERS FOR THE NEW QUEENSLAND LOAN. 
There is a very striking difference between the terms at 
which the new Queensland 4 per cent. loan for 2,500,000/ 
has been raised and those that ruled for a similar loan of 
1,500,000/ issued about a year ago. Then the loan was 
covered between two and three times, and the average 
price obtained was just over 10527 per 100/. stock ; 
now the subscriptions barely exceed the amount of the 
loan, and the average price is only 10d over par. 
Ibis indicates a very considerable depreciation of credit. 
It is true, of course, that the conditions of the money 
market are now less favourable than they were in 1886, 
when the Bank rate stood at 2 per cent., and the political 
outlook is also much more threatening; but, at the same 
time, this has not prevented investors from giving the 
most enthusiastic support to Home issues that they have 
considered satisfactory, such as Guinness and Co., &. As 
a matter of fact, there is abundance of money seeking 
investment on moderate terms, and the doubtful success 
of the Queensland loan shows clearly that the public are 
beginning to view suspiciously the heavy borrowing of the 
Australasian Colonies. It is to be hoped the Colonial 
Governments will not ignore so obviqus a lesson. 


THe Locat Taxation or IngLanp.—The returns of 
local taxation in Ireland for the year 1885 have been 
issued this week. For that year the total receipts of the 
local authorities—other than from loans and Imperial 
taxes—amounted to 3,621,000/. This, as will be seen from 
the following statement, is a smaller sum than was 
received in either of the two previous years, although it 
exceeds the total for any year prior to 1883. 


Inc. or Dec, 


Upon Ine. or 
Previous Year, Dec. 


£ % 
8,621,100 ...+. 44 


Total Receipts. 
£ 
OP sty chctn eocentoies 
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Distinguishing the amount raised by rates from that 
realised from tolls, fees, &c., the statement for the two 

years 1884-5 is :— : 

1885, 1884, Decrease, 
£ £ £ 
Rates on real property ...... 2,868,000 .., 2,956,000 88,000 
Tolls, fees, stampe,and dues 463,800 ... 464,600... 700 
Other receipts 289,200 368,300 ... 79,100 


3,621, L00 3,788,900 ... 167,800 
The poor law valuation of the property in Ireland 
for 1885 was 13,878,000/, and on this valuation the 
2,868,000/ raised by rates represents an average rate of 
‘a little over 4s 1d in the pound, the average rate in 1884 
being 4s 3d per &. 


RELATIONS WITH VENEZUELA.—Last year Parliamentary 
papers were published respecting the seizure of some British 
vessels by the Venezuelan authorities on the ground of 
smuggling, and papers have now been issued respecting 
the differential duties imposed in Venezuela on goods of 
European origin imported from islands in the West 
Indies. The English Government contends that these 
duties are at variance with the Treaty of 1825, which 
regulates the commercial relations between the two 
countries, The Government of Venezuela seems disposed 
in principle to admit this view, provided that a new treaty 
is concluded, in which they seek to introduce two 
new stipulations; namely (1), a conditional instead 
of a complete most-favoured-nation article ; and (2) 
a general provision for referring differences between the 
two countries to arbitration. Under the terms of a con- 
ditional article differential duties might easily be re-im- 
posed, and the arbitration clause might serve as a relief 
from liability in regard to the seizure of these vessels, as 
well as to enable boundary disputes with the colony of 
British Guiana to be brought forward and pressed. The 
two papers show that the general relations between this 
country and Venezuela are strained ; and in these circum- 
stances, and in view of the financial position of V enezuela, 


it behoves all persons who have dealings there to act with 
caution. 


Tue Suez Canat.—Orders have been issued under 
which steamers will be allowed, from the Ist of next 
month, to navigate the canalat night, under the conditions 
fixed for navigation by day, and subject to special regula- 
tions, which prescribe the use of electric light by such 

| vessels during their transit through the canal. 


| Tue Siz— anp ODisrrisution or AGRICULTURAL 
_Hoxtpines 1n Enouanp anp Asroap.—A long and 
interesting paper on this subject, by Major Craigie, was 
read before the Statistical Society on Tuesday last. Major 
Craigie deals at length with that part of his subject 
relating to this country, and takes much care to obtain 
accurate results. As, however, he mainly relies upon the 
Agricultural Returns, which we have previously dealt with 
in asomewhat similar though more restricted way, it is 
scarcely necessary to refer at length to this portion of the 
p2per. In dealing with that part of the subject which relates 
to foreign countries, Major Craigie gives a good deal of 
information, including the two following tables, which put 
clearly the comparative differences in the agricultural 
produce of this and various European countries :— 


Other | 
Cows, | Cattle, | Sheep, 
per per | per 
Square | Square , Square 
Mile, | Mile. Mile. 
ses Be iinpee 
No. No. No. 
328 2387 
36°0 322'1 
R 340°0 
220°0 
103°5 
332 
744 
1108 
92:0 


Total _|tants,per 
Population, | Square 
Mile. | 

No. | 

288°5 

483°4 

184°0 

122°6 

159-0 

191°7 
126°5 | 


Inhabi- | 
| 
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United Kingdom. 
England 
Wales 


Ireland 
Austria 
Hungary 
France 
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1840 
216'8 
315-0 | 
70 | 
272 
2573 | 


asker SY 
o-1N— 


169 


oo 


an 








Feb. 19, 1887. ] 










































% Yield of Yielc 
Yield of Wheat per Acre. ] Barley per Acre. Feteteae 
a a sapiseastanstinamaes, an 
Sa |e a 7. So eae 
S3i8,)8 |g | Ba (821818 1: 
ace (8/218 212 | 3 
Bei" | e817) 88s (8 | #12 | # 
2 | ef 8 [Re 2a Bi 4 
ae) slbclt | & let ibn | £ 1b. 
gisaicd| 3 | ® [8 igs | @ ioe) a 
es e8 28 | 8 | = [e556 .) 3 Sed 
se iss isa s - 1343 sq —% tgs| 7 
a= |29 123] . | So 185 S33) o Jes) o 
wz 25 s8) & ; 133 Fer) ee) 
Dn | a QD <5) a ts Q 
| Bshi. | Bshl. | Bshl. Bshl. | Bshl. Bshl. | Bshi. | Bsh, | Bshl. | Bshl 
United Kingdm, 20 dus 28°38 | 28°0 | 35'2 we 37°38 ee 
} | | 
England .....,! 2°8 28°D | coe | tee 34°4 259°9 | 
Wales ...ss0. 'a2\} ose) are) ou. | cD Pls7s! 27s 216°0 | 
Scotland .....; 0 5J 329 |. | Sits 232-0 | 
Ireland... +s} tes 22°0 es S47)... 132-0 
' 
Austria ssa] 1° | 15.0 | 15°7 | 160 | 15° | 16-7 | 13° | 16°8 109-4 | 150°0 
Hungary sv... | 45 | 120] 115 | 131 | 11-79 136) 136) 160 | 331 / 1068 
France.sssesseoes| 77 | 16% | 15°3| 160 | 160] 199 | 18-7 | 19°5 }118-9| 101-7 
GerMANY...veeeee) BB] ae | WO] oe | 1s7q .. re 236) .. |1211 
Holland .......«: | 13 23°8 21°4 | 23°4 | 22°7 | 40°3 | 41°90 | 366 $172°8| 1772 
Belgium ......04 3° | 26°7 | 26° | 227 | 238] 339 4-9 | 346]. | 1641 
Sweden .....0] 2° | oo | «+ | 10°83) 199 ee ae $3 5 §.123°7 | 1211 
Italy .....0.-| 49] .. | IDI IVS) 120 153] .. | 164°0 


LLC tne tat 


These tables are, of course, not altogether conclusive, but 
their more salient points are at least suggestive. It will 
be noted that, while Belgium is the only country that can 
be compared with England in regard to density of popu- 
lation, we hold the first place as a stock-rearing and grain- 
growing community. To quote Major Craigie : “ England’s 
flocks of sheep represent just ten times those of Belgium 
on the same area, three times those of France on the 
same area, and nearer four times than three times 
those of Germany. As regards cattle, Holland, 
Belgium, and Germany have more cows than we 
have, but then our cows hold a different rank 
from the poor beasts of purden they often are abroad. 
We have in England more than Austria for each square 
mile, more than France, and much more than Hungary or 
Sweden ; while as regards oxen generally, we head the 
list with ease, and the weight and superiority of our stock 
is acknowledged by the special advocates of foreign 
countries.” The contrasts of wheat, barley, and potato 
yield, according to the estimates of four authorities, 
confirm the general accuracy of our own often asserted 
pre-eminence, 


— 


Openines For British Trape 1n Curi1.—There is a 
good deal of interesting writing, as well as not a little of 
doubtful reasoning, in a report by Mr Thomas, the 
British Vice-Consul at Santiago, on the means of develop- 
ing our trade with Chili. Inthe opinion of Mr Thomas, 
foreign, and more especially German, traders are beating 
us inChilian markets. The main reason for this is, he 
thinks, that our manufacturers refuse to produce articles 

jj of ordinary use of inferior quality, and as our,competitors 
are not burdened with any scruple as to doing this, they 
get the trade. He instances, as an example, American 
hardware, which, although it is not to be compared, in 
point of quality, with that of English make, is sold so 
much cheaper that it holds the field. He tells us, too, of 
an English merchant, who recently went to Santiago, 
resolved to drive a business in English glass by selling it 
at 60 per cent. off the standard price list, and was 
chagrined to find that Belgian glass of inferior quality 
was being sold at 624 per cent. off the same list, a price 
with which he was unable to compete. The same thing 
holds good, Mr Thomas says, of American ploughs, hardware, 
and sewing cottons, of French cutlery, china, wall papers, 
stationery, calico, and even machinery ; of Swiss clocks 
and watches; and of German jewellery, optical and 
mathematical instruments, &. The blame of this com- 
|| Parative dearness of English goods Mr Thomas is 
inclined to lay partly upon the British working man, who 
he thinks is, in comparison with the value of what he 
proswons, the most expensive workman in the world. 
ae the value of this opinion will not be en- 
anced by the ingenuous inquiry Mr Thomas pro- 
ceeds to make as to where the difficulty lies in 
introducing into this country a general system of 
©0-operation between employers and employed. That 
question seems to betray a want of acquaintance with 
practical business, which may, to some extent, account for 
—— estimate of the value of British labour. Be that 
Sit may, however, there is undoubtedly force in what 
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he urges, as to the necessity of supplying a cheap article 
if that is what people weal cad the following ash in 
which he points out the openings that exist in Chili 
for the establishment of manufactures, is worth considering: 
“There is a vast field for the employment of British 
capital in Chili, in the establishment of numerous indus- 
tries, which would not only pay, but pay well. Chili pos- 
sesses a natural motive power in its various rapid rivers, 
which would have been a fortune to its inhabitants long 
ago but for the inherent indolence of the people. There 
is only one woollen cloth factory in Chili. It is estab- 
lished in Santiago, and does a small, but profitable busi- 
ness. But the cloth is much inferior to British goods. 
There is room for a half-dozen of these establishments, 
the raw material being plentiful in Chili and the Argen- 
tine Republic. ‘There is not a single cotton manufactory 
in the country, cotton of the best and also of inferior 
quality being obtainable in Peru and Central America, the 
larger quantity of which is to-day sent to England and 
France, to return in its manufactured state—the 
freights of both voyages, commissions, insurances, c., 
being a dead loss on the article, which has, in conse- 
quence, to be sold at a much higher price than its 
real value to leave a profit. Twenty other similar 
industries might be mentioned, but I do not desire to 
extend this report to the description of them all. The 
foregoing examples will suffice to indicate to British 
capitalists and others interested in enterprise abroad what 
may be accomplished by the introduction of capital, 
machinery, and workpeople to establish native manu- 
factories. Special privileges are granted by the Chilian 
Government to enterprises of this nature, and they may 
be obtained by anyone who guarantees the fulfilment of 
the conditions stipulated in agreements entered into with 
the object described. One of those privileges is that 
foreign artisans so introduced into the country enjoy all 
the advantages granted to ordinary emigrants. A few 
attempts have been made by the Chilians themselves to 
establish native industries; but they have done so with 
the belief that, with first-class machinery alone, the desired 
object could be accomplished. They have, of course, 
failed, because the principal element in the manipulation 
of the raw materials, of the machinery and productior of 
the manufactures—viz., the skilled workman—has been 
left behind.” 





Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


Samuel Nightingale, Esq., late of Shaddingfield Lodge, £ 

Great Yarmouth ........ test idl el aatiaesditdeansutanansemne dit 131,000 
Mr Townley Rigby Knowles, late of Fishwick Hall, 

Preston, Lancashire..............:.ccseeesceeeeeeeseeeteecaessenee 81,000 
Miss Henrietta Eliza Bracken, lute of Hartlands, Cran- 

fond, Middbenem: ...260.:.secsssevedesnnvecatebssocssecceresersneas 008 42,000 
Mr Richard Fountain Stratton, late of Leinster House, 

Beast Sheet.....sccccce.cscccccccesccccsccccsecesesescesesccesceseseces 40,000 
Mrs Eliza Jane Deakins, late of 34 Cleveland square, 

Hyde Park......-..:secccccceeeerseseaseecseseteeeestenenestttereneess 30,000 
Mr Henry Constable, late of 35 Fellows road, South 

Hampstead ......ccccccsssseceeeeecesessceeeesensersenscnsees eeeees 27,000 
Mr Robert Peck, late of Atherton Grange, Somerset road, 

Wimbledon, Surrey ............:s2ccccecceeeenecererereneeeeeserees 29,000 
Sir Robert Sheffield, Bart., D.L., late of Nornamby Park, 

Limcoln ......cccccccsccccccccccccsccccessececesetoesecsecscssscooeese’ 19,000 











#Horetqn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 17. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
Destor. 
Feb. 17, 1887. 
f c 


Feb. 10, 1887. Feb. = 1886- 
f e 


c 


Capital of the bank............ 182,500,000 0 ... 182,500 009 0 .. 182,500,000 © 


Profits in addition to capi- 
tal (Art Law of June 9, 


1BBZ)  ccccesscrscocccesesocae 8,008,518 54 ... 8,002,313 54 ... 8,002,318 54 
Reserve of the bank and ite 
branches ......cssssccceceee 22,105,750 14 ... 22,105,750 14 .. 22,105,750 14 
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| The consignments during the week have perhaps averaged 
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f c f c t ce Par. Feb. 17. Feb. 10. 
Reserve of landed property 4,000,000 0 ... — 4,000,0C0 ne _ 4,000,000 0 f fc a: f 
Special reserve .....cc00... 11,017,44416 .. 11,017,44416 ... 11,617,444 16 . ae a . 
Mctenin cironiation ...~.. £,788,875,900 0 ... 2,817,424,830 0 ... 2,855,345,420 0 | Sanque de Paris......... 500... 685 0 675 0 + WwW 9 
aterest on securities trans- i ee MD diy Eee OCs... bee 2S + 16 25 
ferred or deposited ...... 12,782,205 51 10,682,857 78 .. 12,728,010 20 ec ng Le wes 50 . 432 50 os ee iG % 
Banknotes to order, re- * ‘ x : er ae red. sa a ne or a; aa or ' a . 
coipts payable at sight.. $1,151,605 81 .., 31,830,350 82 .. 29,755,847 16 Suez Canal ............ we ©6800 ... 1,956 25 . 1941 25 + 15 0 
Sree account current ‘i ike sii tik the 0 icannenn te Deiter a RD a. ee Oe 395 0 «+ 20 
CTEMIGOR vescssccessscesseeee 197,545,362 72 ... 199,371,544 £ 216,665,253 5 819% . oF 
Current accounts, Paris...... 420,063,107 20... 422,105,071 74... 274,899,967 75 Northern Railway wre 400... —_ 3 E 1,521 so + 11 25 
Do branch banks ........... 51,637,649 0 .. 48653688 0 ... 49,372,008 0| Western Railway ..... 500... &65 865 0 sss 
Dividends payable on 3,189,520 50... 8,490,495 50 ... 3,676,665 50 | Orlears Railway......... 500... 1310 0 ... 1,302 50 + 7 50 
ounts and sundry inte- ; ilw DOR ccs 8a0 Os 440 30 — 8 75 
PORES .esvesecssecerssessseeree, 4,359,090 T1 4,015,955 76 4. 4,247,789 11 eee aap } 07 50 1 218 == + : a 
Rediscounted the last six FORE EAE OY vovsesem ta a: Stee 2 = 
TOMHS veccesecccscssseovcee 1,201,842 99 4. 1,901,842 89... 1,851,840 8 | Southern Railway ...... 500 ... Lise © «, 4,126 0 + 56 0 
Gund ries ....0.cccercsvsessrrerree 28,086,501 17 22,522,044 88... 22,253,801 49 | Gouth of Austrian Rail. 500... 19250 ... 195 0 - 250 





——— 


.. 3 698,021,959 32 


Total .ocssscoeserseses 3,767,508,008 85 .. 3,789,023,980 1 


CREDITOR. . ° 
Cash in hand and in branch t © t e t « | chases and sales of Rentes through its agents in the | 
eememdneiemnnon Rae 43 . 2,359,209 903 29 .. 2,266 760,193 25 | provinces, the Receivers General, in 1886. ‘lhe Treasury 


116,596 16 74,241 63 100,648 73 















































Commercial bills discounted 
in Paris not yet due ... 250,135,282 61... 


278,639,963 51... 285 996,872 62 
Treasury bills ..........0 a 


S conpvo 9 | Orders for the purchase or sale of the Government stocks, 


Commercial bilis, branch fe said which are centralized in Paris, and the purchases and 

TAKD vecsesccsesseressseseee 442,080,317 0 433,680,134 © ... 459,810,450 . . i a ae ORs 

Advances on deposits of sales being set off against each other as far as they go, 
bullion ........ “$5020 0 859,200 0 15,280,400 0 | the balance only is bought on the market by the syndicate | 


Do in branch banks... ..... 75,800 0 ... 95300 0 .. 400,500 0 


Do in public securitice -, 132,555,498 21. 192,005 302 63“, 129,963,867 96 | Of agents de change. Formerly, notice was posted daily on | 
Do by branch banks........ 144,067,134 © ... 143,718,800 0 141,524,754 0 | the bourse of the balance of purchases or sales, and served 


Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 .. 

Government stock reserve,, 127,980,750 14 .., 

Do disposable..........0.-s.00- 99,626,408 28 

Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 

Hotei and furniture of the 
bank and landed pro- 
perty oranches ........... 

Expenses of management., 

Employ of the epecial re- 
BORO B , icncvarssavonsusnesi 

SITU as varentuiesasteasqottess 


as a barometer of the prosperity and confidence of small 


110,000,000 0... inv i inc , Tre y nts 0 
igoro7t0 la investors in the provinces, for the Treasury agents do not, 


99,626 408 28 
100,000,000 © .,. 


140,000,000 0 
12,980,760 14 
99,863,555 78 


100,000,000 o | investors have their own bankers, or correspond direct with 
’ ’ 


13 606.908 0 
517,8. 0 55 


13 496.473 9 
510,306 45... 


12,912,269 0 

£66,7¢8 60 | gales the Treasury voluntarily published the daily returns. 
But the tide one day turned, and the sales for some time 
exceeded the investments. This,vf course, had a depress- 
ing influence on the bourse, and the Government then 
found it inconvenient to announce daily that Rentes were 
being sent from the provinces to Paris for sale. It deter- 


mined to cease the publication, alleging as a reason that it 


11,017,444 16 


11,017,444 16 
64,932,063 31 


65,009,256 97 


8,789,023,989 1 


11,517,444 16 
62,843,950 18 














Total...ss0.scrseeseres 3,707,008,908 85 ., . 8,608,021,959 $2 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. BASE. b ‘ hint . : “2 . 
Private deposi 8 wn cun sm 2.007 | Circulation *’._......... gerasngo | might permit inferences that were not justified, and decided 
DED Gs hes tnsin: evvodvencas 5,785,683 | Treasury account .............. 1,826,175 4 a 68 be nnounced 
DASCOUMES..0.0...0...scccvsesosecdes, 18,162,608 that the general balance should only ——— 


quarterly. ‘The present returns are for the whole year 
1886. The total buying orders iu the year amounted 
to $35,817,867f in capital, and those for sales 
to 167,440,041f. The results were favourable in them- 
selves, as the purchases were just double the amount of 
the sales ; but, compared with 1885, they were less so, as 
the purchase decreased 11 millions of francs, while the 
sales increased 10 millions, a total difference of 21 millions. 
This may, however, be explained by the issue of the loan 
of 400 millions last year, for which investors may have 
subscribed instead of buying the old stock. The average 
prices of those transactions show a considerable rise in 
1886, but it was not the same for all the stocks ; the Four- 


Discount on the open market is easy at 2g per cent. for 
ordinary paper, and 23 per cent. for paper of the haute 
banque. ‘The margin between the Paris and London rates 
has caused the sterling exchange, which after the Stock 
Exchange settlements had receded to 25f 38c, to recover 
to 25f 40c. The movement of gold to Germany has 
ceased, and the small arrivals have been taken for London. 


20,0001 daily. _ Coin came in with the bills that ran off in 
Paris on the 15th. The bills that matured in the branches 


will only appear in next week’s return, The cash reserve 
to-day was composed as under:— 














Feb, 17. Fe, 10. and-Half per Cents. being above par, the margin for a rise 

DAD sccctinsisciaitpinitest 1,291,209,036 see was narrowed ; thus the Old Three per Cents. rose from 

Mae ssiia cs oo Lrasi792'650 140478 146 80f 41c in 1885, to 82f 32c in 1886; Redeemable Threes 
ss ceonblaend from 82f 25c to 84f 72c; Old Four-and-a-Halfs not | 

Total ............ 2,365,085,586 2,359,299,903 guaranteed from conversion, from 105f 49c to?106f 8c ; and 


New Four-and-a-Halfs not convertible before the year 
1893, from 109f 22c to 109f 80c. 


The Chamber of Deputies voted this week, as an article 
of the Budget of Receipts in 1887, a clause to impose the 
general tariff from the Ist June next on all imports of 
foreign goods into Cochin China, Cambodia, Annam, and 
Tonquin. French merchandise are to be admitted duty 
free, and the same privilege may be extended to articles 
not produced in France, such as tea, silk, &c., as the only 
object is to exclude English and German goods. It may 
be remarked that the measure applies not only to Cochin 
China, which has long been a French possession, bat also 
to countries over which France only claims a protectorate, 
which is by no means solidly established. The duties to 
be levied are, besides, not those of the conven- 
tional tariff applied in France, but of the general, or 
prohibitive tariffs, for countries which have no commercial 


The Paris bourse continued to droop down to the mid- 
monthly settlement, prices on the first two days of the 
week being especially heavy. There was a sharp recovery 
yesterday and to-day, and rates show generally a rise on 
the week, the improvement being most marked in the 
stocks—Old Three per Cents., Italian, Crédit Foncier and 
Suez shares—which had been of late most depressed. The 
charges for carrying over at the settlement were very low 
the continuation for Italian not exceeding 2 per cent. per 
annum. ‘T’he cash buying to-day was active, and most 
securities closed higher for money than the account. In 
Redeemable Three per Cents. the difference was as much 
as 50 centimes, The week’s railway returns show a gain of 
750,000f for the six great companies compared with 1886 
and appearances, both political and financial, are more satis. 


factory at the present moment than they bave been for 
some time past. ' 


Par. Feb. 17. Feb. 10. treaties with France. M. Peytral pointed out that the 

Pisen ont Cea Lae f c fc os eee rejudicial tothose countries, which being 
OED sscnsesiness + 78124... 77774 + 0 35 | Compelled to pay higher prices for European articles than 

Serene Gait en tke va ae = = wn as 924 - 012 | neighbouring nations, would be unable. to compete with 
RUIN sic sccosssnsiseits’ M00... HE. OM Pr : 10 the colonies of other countries on the markets of the 
Austrian Gold 4%... 100... 8750 .. 8825 ~ 075 world for the sale of their produce. They would, besides, 
foe er a te a 30... 1320 + 010 — si to differential duties in France, which would 

DUCA oe. ee a 25 ... 351 25 involve : 05 oa : 
Beek of France Shares 1,000 ... 4,120 0 ~~ 4,070 : zs oss of revenue, while the prohibitive duties would 


produce nothing in the countries of the protectorate. 


eo eee” 


[Feb. 19, 1887. | 


The French Treasury has issued returns of the pur. | 


Agents, and receivers of taxes in the departments, receive | 


of course, undertake operations for the account, and large | 


agents dechange. The indications thusfurnishedwere notwith- | 
out their utility, and so long as the purchases exceeded the | 
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Those considerations had little weight with the Chamber 
which voted the General Tariff by a majority of 417 
to 96. 

Protests are now being made, although somewhat 
tardily, against the proposed further increase in the corn 
duties, which will come before the Chamber of Deputies 
this afternoon. Deputations have been sent from some 
provincial towns, and a great meeting called by MM. Téon 
Say, Rouvier, Frederick Passy, and other Free-traders, 
was held in Paris this week. The Bill proposes to raise 
the present duty of 3f per 100 kilos (2 evnh al wheat, to 
which it was increased from 60c, about two years back, to 
5f. Amendments will, however, be brought forward to 
make the duty 7f, or even 10f. It is pretended by Pro- 
tectionists that the additional duty will not increase the 
price of bread, but only give French farmers an advan- 
tage on the markets. M. de Molinari quite demolishes 
that argument in the Journal des Economistes, by showing 
the difference in the average prices of wheat in the four 
quarters of 1886 in England, without duty, and in France 
with the duty of three francs. In the first quarter of the 
year the price in England was 16f 67c; in Paris, 21f 67c; 
in the second quarter the average rates were 17f 59c and 
21f 24c respectively; third quarter, 17f 87c and 22f 18c; 
fourth quarter, 17f 66¢ and 22f 73ce. The Paris prices 
were thus 5f, 3f 65c, 4f 3lc, and 5f 7c higher than in 
England in the four quarters. The annual consumption 
of wheat in France being 100 millions of quintals of 2 cwts ; 
consumers pay a tax of about 450 millions of francs to a 
particular class of landowners, from which English con- 
sumersare free. Before the abolition of the Corn Laws 
living was dearer in London than in Paris; it is now the 
contrary, yet wages are higher in England than 
in France, Such are, M. de Molinari remarks, the 
comparative results of protection and Free trade. 





An interesting feature of the annual banquet of the 
British Chamber of Commerce in Paris, held this week, was 
the presence of the Presidents of the Italian and Spanish 
Chambers of Commerce, which have heen founded here 
during the last year, and which may be counted on to 
co-operate with the British in facilitating commercial 
relations between France and foreign countries. M Leroy- 
Beaulieu congratulated the British Chamber on having 
first given the idea of founding similar French institu- 
tions in foreign countries, and M. Magagna also acknow- 
ledged that it had served as the model of the Italian 
Chamber. The French and Italian Governments, how- 
ever, afford an encouragement and an assistanee to the 
Chambers of Commerce abroad, which the British Chamber 
does not enjoy. The French Department of Trade grants 
subventions to them, and the Italian Government allows its 
Chamber in Paris an annual subsidy of 8,000f, by means 
of which the subscription to members can be fixed at a 
very moderate sum compared with that which is neces- 
sary for the existence of the British Chamber here. That 
Chamber has, nevertheless, reached its fifteenth year, and 
can show a good annual balance-sheet. 

The first number of a Revue d'Economie Politique has 
appeared in Paris, and is to be continued at intervals of 
= months. The editorial committee consists of 
MM. Gide, Jourdan, Villey, and Duguit, Professors of 
Political Economy at Montpellier, Aix, Caen, and 
Bordeaux, and wmong its promised contributors are the 
rell-known names of MM. Lyon-Cohen, Emile de 
itary Fournier de Flaix, Jules Simon, &c. The 
founders claim as the raison d'etre of the review that it 
1s to be absolutely neutral, and a free platform for all 
Opinions and doctrines. 


The following returns are issued of the foreign trade 











nV ad ‘ . - 
of France in the month of January in the last two years :— 
Imports. 
1837. 1886. 
Frances. Frances. 

Weed ese e. foie: 104,536,000 ...... 101,552,000 
Kaw material ......... 129,954,000 ...... 142,976,000 
Manufactures........... 36,500,000 ...... 39,609,000 
WER iS i si nse ena oo 5,277,000. .....» 5,766,000 
276,267,000 otk 289,903,000 
£11,050,630 ...... £11,596, 120 
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Exrorts 

1887. 1886. 

. Francs. Fraucs. 
‘ood bios sendaesee eases 47,421,000 ...... 35,958,000 
Raw material ........ 41,134,000. ...... 38,452,000 
Manufactures jepadsite: 105,388,000 ...... 99,169,000 
ee 10,769,000 ...... 7,949,000 
204,712,000 181,528,000 
£8,188,480 ...... £7,261,120 


The exports of manufactures continue to increase, but 
the diminution in the imports of raw materials mark a 
decline of activity in production. As, however, the stocks 
of manufactured goods are heavy, those exports may be 
maintained for a time with a diminution of purchases of 
materials. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 15. 


_ On ’Change the prices of securities had slightly 
improved, in consequence of the Czar’s letter to Emperor 
William; but a reaction immediately set in when the 
results of the conference between the Hungarian and 
Austrian Governments, under the presidency of the 
Emperor, were made known. The Emperor will leave for 
Pesth on the 26th inst., and the delegations will meet ou 
March 1, an earfier date than was generally supposed. 
The credit demanded, it is now stated, will exceed 
40 millions, a far higher sum than the most extravagant 
expectations had ever reached. Besides this sum, which is 
only intended to provide for extraordinary war prepara- 
tions, past and future, funds are necessary for the equip- 
ment of the Landsturm, for which the Hungarian Diet 
alone is asked to vote 8 million florins, and the Austrian, 
of course, more still. It is expected that the total extra- 
ordinary expenditure will amount to 60 millions. 

esides these special causes for anxiety, transactions 
on ’Change are postponed and speculation is almost 
at a standstill, because everyone is waiting for the results 
of the elections in Germany. Russia’s reluctance to move 
a step forwards towards the solution of the Bulgarian 
difficulty is also regarded with deep distrust. 

The crisis in the Hungarian financial department has 
resulted in Count Szapary’s definite withdrawal from 
public service, whilst the Premier Tisza undertakes the 
management of the financial department, and gives the 
management of home affairs to Baron Orczy, Minister 
of the Imperial Household. This arrangement did not 
create much surprise, because M. Tisza has quite 
as prominent a position in the Hungarian Cabinet 
as Prince Bismarck in the Prussian. He always 
preferred giving the different departments to true 
friends and staunch supporters, even at the cost of having 
to be ready with his advice almost in every department. 
M. Szell, the last Finance Minister but one, had worked 
hard to import order into the disarranged finances of 
Hungary, but Count Szapary, his successor, did not know 
how to keep the chiefs of the other departments within 
bounds, aud almost every department in the course of 
last year exceeded the credit allotted to it by the Budget. 

The n2gotiations for thereform of the Austro-Hungarian 
Bank carried on by a special committee of tae Austrian 
Reichsrath have caused an incident which threatens again 
to delay the definite arrangements. It has been proposed 
that the banknotes which for the last ten years have borne 
a German inscription on one side and a Hungarian on the 
other, should now on the German side bear inscriptions in 
all the languages of the Austrian monarchy, German, 
Czech, Polish, Servian, Slovenian, and Italian. But if 
this proposition is passed, people in Hungary would have 
the right to ask that on their side the languages of the 
nations under the Hungarian crown should be represented, 

| Magyar, German, Roumanian, Croatian, and Servian. It 
| is not at all probable that the Reichsrath will vote this 
| polyglot dictionary on the baaknotes of Austria- Hungary 

The Clearing-house (Giro and Cassen-Vere n) of Vienna 

has published its yearly account for 1886. The total 
transactions reached the sum of 4,685 million florias. The 
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1872, 


transactions of this institution in each year since 
when it was founded, have been :— 
Million Florins. 

4,685 


The ironworks of the Rhenish Provinces and West- 
phalia have suffered from the general uncertainty of the 
political situation, so that the progress noticed some time 
ago has given way to a retrograde movement. 

The negotiations for the renewal of the treaty between 
Germany and Austria will commence shortly. An inter- 
pellation affecting the negotiations for the treaty with 
Roumania was answered by the assurance that Austria is 
prepared to grant the fullest concessions, so that hopes 
are entertained that a definite result will soon be arrived 
at. The chief obstacle is, that the Roumanians ask for 
the free importation of cattle into Austria-Hungary, a 
concession Austria is not quite prepared to make at 
present, because this measure would close the frontiers of 
Germany against Austrian cattle. The prohibition’ has 
been the most effective means of preventing the cattle 
plague from being introduced from Southern Russia, and 
has reopened the Western markets to Austrian and Hun- 
garian cattle. 

The steam flour mills of Germany complain incessantly 
that the new corn duty has ruined them, and the steam 
flour mills of Pesth, which were to have been the sufferers, 
are getting on as well as ever. 

Great apprehension is expressed here on account of the 
increasing depreciation of the Russian rouble. 


—____— 


Motices of Wooks, 


Die Quellen des Reichtums, mit Riicksicht auf Geschifts- 
stockungen und Krisen, &c. Von Max Wirth, Author of 
the ‘History of Crises,’ &c—Cologne: M. DuMont- 
Schauberg. | 

In this work Mr Wirth sets himself pretty much the 

same task as was assigned to our Royal Commission on 

Trade Depression, save that, instead of devoting himself to 

Great Britain alone, he seeks toexamine the causes of depres- 

sion as they have been at work over nearly the whole of 

the Continent. He finds that since the outbreak of the 
crisis of 1873, the equilibrium between production and 
consumption has been lost. In 1872 there was a great 
increase in production and in speculative activity in all 
branches of commerce, the latter rising into great excess 
in Germany, owing to the influence of the French war 
indemnity. Owing, however, to this great payment, and 
to the other losses which she sustained, the resources 
of France were much drawn upon, and it became 
necessary to exercise a large degree of thrift. The 
effect of this upon capital was increased in 1873 by the 
bankruptcy of Turkey, Egypt, some South American 
States, and many American railways, which entailed 
heavy losses upon a large number of people. The dulness 
of trade also caused much capital to seek investments on 
the Stock Exchange. Prices were thus forced up, the 
yield to investors being consequently reduced, and 
the investing class have further suffered in income, 
owing to the numerous conversions and reductions 
of the interest of public loans. The general necessity 
for thrift thus caused has also been  inereased 
in the highest degree by the loss which European 
landlords have sustained from bad harvests and the 
keen competition of American and Indian wheat growers. 
The low prices of corn having cut down the profits of 
Jandlords in so large a degree, their expenditure bas neces- 


—ee 
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sehenehisdiniiaeesibaiahendnilintnceese 
sarily been reduced to a corresponding extent, and as a 
ial trade and commerce have lost a good deal of the 
support they were in the habit of obtaining. The con- 
tinued overproduction in some branches of trade, as sugar, 
iron and steel, shipbuilding, woollen manufactures, 
coupled with much enforced thrift, have contributed to 
disturb the economic equilibrium, which had also been not 
a little troubled by the fall in the price of silver. The 
author is of opinion that the fall in the price of silver was 
caused only in a very small degree by the German currency 
reform, but in a greater degree by the enormous augmen. 
tation of silver-production in Nevada, and the suspension 
of coinage by the States of the Latin Convention. He is 
strongly of opinion that the scarcity of gold has nothing 
to do with the fall in prices, considering that not a single 
article has fallen in the same degree, and many have even 
risen, more or less. If prices had fallen in consequence 
of the appreciation and scarcity of gold, he thinks that 
all articles ought to have fallen in the same degree. 


Les salaires an XIX Siecle, par Emile Chevallier, Doctewr 
en Droit, Maitre de Conférences, & UInstitut Natianal 
Agronomique. Avec wne Préface de M. Levasseur, Membre 
de UInstitut. Ouvrage Couronné par VAcademie des 
Sciences, Morales, et Politique (Concours Rossi). Paris: 


A. Rosseau. 1887, 


Tue treatise of M. Emile Chevallier on wages in the 
Nineteenth Century was one of five presented to the 
Academy of Moral and Political Science, in competition 
for the prix Rossi. Out of these, Monsieur Chevallier’s 
treatise was awarded the first place, and adjudged the 
prize. of 2,500£ (1002). It is prefaced by a letter to the 
autnor from M. E. Levasseur, Membre de |’Institut, in 
which, with some slight criticisms and reserves, which 
seem to us both wise and just, he gives well-merited praise 
to “the variety of research, the general arrangement of 
the compositioa, and the sound, economic judgment mani- 
fested in most of the opinions expressed.” After an avant- 
propos, embodying the highly eulogistic report laid before 
the Academy by M. Cucheval-Clariguy, the treatise 
opens with an introduction, in which the lines of the 
work are marked out, and the ground, as it were, 
cleared by a general discussion of the subject of 
wages, their origin and history, their utility, their advan- 
tages as compared with co-operation, participation 1n 
profits, or any other form of association, and their signal 
rise throughout the last fifty years, which M. Chevallier 
holds to be the great economic phenomenon of the age. 
After some remarks on the difficulty of obtaining the 
statistics necessary for estimating the true amount of 
this rise, the introductory chapter ends with arguments 
in disproof of the well-known theory of the “ wages fund ” 
held by Stuart Mill, and others whom the author speaks 
of asiles anciens economistes del’ ecole Anglaise. The book 
itself is divided into two parts, the first of which treats of 
the rise of wages; the second, deals with its causes. 
The first part is subdivided into three sections, of which 
the first treats of “ Nominal Wages,” taking in successive 
chapters, “ Agricultural Wages,” “Wages of the lesser 
Trades” (la petite Industrie), ‘The Building Trade,’ 
“The Great’ Manufacturing and Mining Industries,” 
“The Work of Women.” Chapter vi. contains a com- 
parison of the rates of wages in various foreign countries 
with those of Fiance. Chapter vii. gives the “ Rise of Wages 
in England and Germany; and Chapter viii. the rise in the 
United States and in Australia. Section ii. considers the 
“ Relative value of Wages for Employers.” It contains but two 
chapters, dealing respectively with “The Reduction in the 
Length of the Day’s Work” and “The Comparative Pro- 
ductiveness of Work, Nominal Dearness, and Real 
Dearness of Labour.” Section III. is devoted to the 
discussion of “The Real Value of Wages to the 
Workmen,” “The Real Rate of Wages.” It consists of 
six chapters, which examine with great care the wants 
and requirements of the working man, comparative cost 
of living in various countries, variatious in the price of 
food, variations in the price of house- rent an 

clothing, and, finally, the increase of the general 
standard of comfort. The second part deals with “ The 
Causes of the Rise of Wages,” “The Economic Laws which 
Govern Wages,’’ Two chapters are devoted to developing 
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M. Chevallier’s views as to what constitutes ‘“ The Normal 
Wages.” Next, in order, “Current Wages” are con- 
sidered. The law of supply and demand is analysed and 
criticised, Then the author proceeds to prove that insti- 
tutions and laws play @ more important part than has 
been heretofore supposed in the rise of wages. Three 
chapters are devoted to this branch of the subject, one 
being principally occupied with “Coalitions and Strikes,” 
which the author is disposed to condemn. He then treats 
of Custom as an important and too-much-neglected factor, 
sometimes in keeping wages down, at others in keeping them 
at a higher rate than the real market price. The final 
chapters treat of the ‘‘ Difference in the Rate of Wages,” 
and of the general tendency of the lowest salaries to 
undergo the greatest and most rapid rise. To this law 
there is one marked exception, however. The wages of 
women, from one cause or other—M. [Chevallier points 
out many, but some escape him—still, for the most part, 
remain wretchedly insufficient. From the above analysis 
of contents, some idea may be formed of the excellent 
systematic arrangement of M. Chevallier’s work—that 
“belle ordonnance ’ which M, Levasseur justly commends 
in his preface. In the First Part—that relating to the 
rise of wages—the first thing that strikes the reader is 
the vast mass of facts which, in spite of the many difficul- 
ties which beset his researches, the author has managed 
to bring together; the care and skill with which he sifts 
them, and the insight and delicacy he displays in weighing 
their trustworthiness and computing their value. The 
general upshot of his investigations is that, since the 
beginning of the century, the rate of wages has trebled, 
and the cost of living has not so much as doubled 
(p. 186). In the Second Part, which treats of the eaus2s 
of the Rise of Wages, the most important and interesting 
chapter is, as it seems to us, that devoted to the refutation 
of the so-called “ Loi d’Airain,’”’ out of which Socialists and 
Collectivists have made so much capital. Shortly stated, 
it is that the normal pay of an operative is limited to 
what will maintain his working power. In fact, that so 
long as wages continue to be 1 condition of production the 
workman’s share can never permanently far exceed what 
is necessary to keep soul an.l body together. This dismal 
and hopeless theory, whic, if it were true, would justify 
Karl Marx in calling wages “a mystery of iniquity,” the 
Socialists have adopted as a war-cry, under the name of 
“La cruelle loi d'airain” ‘There is not,” says Lassalle, 
“a single economist of any note, even of the liberal 
school, who has disputed this law. Adam Smith, Say, 
Ricardo, Malthus, Bastiat, as well as John Stuart Mill, 
ere unanimous in recognising its truth.” The Socialists 
give it a further development by specifying the number of 
hours of which the employer robs his men out of each 
day’s work. Thus, M. Guesde, in his journal, / Eyalité, 
pretends to demonstrate that, in French industry, the 
unpaid time, or “la nouvelle corvée,” as he calls it, 
amounts, on an average, to six hours six minutes 
out of twelve hours; while in various trades instanced 
the conditions are still more rigorous for the 
workmen, the unpaid time amounting in some to 
nine, and even ten and a-half, hours out of 
twelve. To obtain these startling results, he sup- 
presses, in calculating the employer's profits, all deduc- 
tions for assurance, correspondence, journeys, losses, bad 
debts, and failures; he equally omits the expense of 
maintenance and renewal of material, and interest on 
capital, When all these elements of expense are duly 
taken into account, the employer's profits, as calculated 
by M. Guesde, are reduced, as is abundantly proved by 
M. Chevallier, by from half to three-fourths. But when 
we turn from loose and conjectural estimates of profits to 
attested facts, we find the most conclusive refutation of M. 
Guesde's misleading assertions in such statistics as the 
following :—« On 20 millions francs’ annual product of | 
the mines and foundries of Creuzot, 15 millions go to 
workmen’s wages, 4 to the remuneration of capital, 1 to 
the payment of intelligent direction.” “If,” says the 
author, “ you suppress—in defiance of all likelihood— 
capital and intelligence, the caily pay of each hand would 
only rise from 4 to 5 francs.” Again the journal L’Echo 
th Nord proves from official documents that, in 
on year 1881, the 20,701 hands employed in the coal 
Ines of the Department du Nord, received in wages 
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20,529,406 francs, and the shareholders 2,751,914 
francs. The profits of the undertaking represent 
here but the eighth part of the wages, and instead of 
amounting to 691f per head, as M. Guesde asserts, only 
reach 133f per workman, or less than half a frane a day. 
We might multiply instances, did space permit ; but what 
we have already quoted will suffice to show with what 
effect M. Chevallier turns the cold light of truth and 
reason on the heated declamations about “the tyranny of 
capital,” “ the thefts of the emplover,” &c. We have not 
attempted to follow our author in his verbal demolition 
of the “ Loi d’Airain,” which does not really form the 
normal rate of wages, but their lowest limit. To our 
thinking it is best disproved by facts, such as the rise of 
200 per cent. in wages since the beginning of the century, 
the constant increase in the share of profits accruing to 
the operative, and the corresponding diminution in the 
returns on capital and enterprise ; in fact, by the whole 
tendency of the great body of statistics so industriously 
collected, and so ably handled, by M. Chevallier in the pre- 
sent volmue ; 





Tables for Ascertaining the Due Dates of Bills of Exchange, 
&e. By John E. Wordsworth. 1886. Price 2s 6d. 
Tuese tables are constructed on a simple but comprehen- 

sive plan, and seem well adapted for their purpose. 


The Directory of Directors for 1887. By Thomas Skinner 
Royal Exchange buildings, E.C. 

Turs present is the eighth annual issue of this well-known 

publication. Compared with its predecessors, it shows an 

exceptional number of changes, but the bulk of the work 

has not materially increased. 





The Law and Practice of Joint Stock Companies. By 
C. E. H. Chadwick Healey, assisted by Percy F. Wheeler 
and Charles E. C. Jenkins. W. Maxwell and Son, 
8 Bell Yard. London. 1886. 

Tx1s is a new edition of a previous work on the subject of 

joint stock companies by Mr Chadwick Healey, but the 

scope of the work has been considerably enlarged, and to 

a great extent rewritten. The present book is designed 

to deal with the whole of the law and practice relating 

to registered joint stock companies, the especial attention 
having been given to the present practices in the different 
branches of the court. Altogether, no trouble seems to 
have been spared to make the work accurate and 


complete. 





PUBLIC INCOME, AND EXPENDITURE. 

The following are the receipts on account of revenue 
from April 1 to Feb. 5, 1886-7, and during the week 
ended Feb. 12, 1887, compared with the receipts in the 
corresponding periods of last year :— 

REVENUE and Oruer RECEIPTS. 














: ee R EOEIPTS.——— —~ | 
Estimate | “aprit 1, | April 1, | Week | Week 
oe he | es, to | 1885,to | ended | ended 
1896-7 | Feb.12, Fed. 13,| Feb. 12,/ Feb. 13, 
| 1886-7. | “aee7.” | 18t6 | 1887. | 1866. 
Bulance on lst April, 18&6— & } £ 
Bank of England ..........| «| 4,579,773 | 3,647,448 | 


| 1,046,171 | 1,345,759 | 


peor 


Bank of Ireland............... 





i | 
-———— | ——$—— | —-—— 
a he | £ 





| 5,625,944 | 4,993,207 | 
REVENUE. ——s si 
JUstOMe s.oceccseesseseeeseeceeeee 19,700,000 |17,625,000 17,278,000 | 442,000, 452,000 
Excise ..,.. seseneee 203694 ,060 |22,161,0C0 22,375,000;  538,00(; 417,000 
Stam .11,365,000 10,272,0C0 10,090,000 | == 239,008 | 2¢ 8,000 


land Tax and House Duty...| 2,920,000 | 2,925,000 , 1,675,000 | 290,000 
Property and Income Tax ... 15,755,000 /11,076,000 | 9,541,000 1,115,000, 1,095,0€0 
Post Of1CC secceecessssecseceseaces| 8+270,000 | 7,190,000 | 6,976,000 | 380,000, 356,000 
Telegraph Service .......0.0000, 1,730,000 | 1,595,000 | 1,535,000 | 60,060, 55,000 
Crown Lands .....-..............., 370,000 | "815,000 | 315,000 | nil 
Interest on Advances for | 

Local Works and on 


1,165,000 | 996,623 | 3,864,985 nil | nil 


| 


Mig rellamcous .........c0cseesesvee 
_..... $9,369,000 75,436,826 73,543,884 3,079,272. 2,944,773 


Purchase Money of Suez 
anal Shares .......0.s0+ee+ 
G 2,900,000 | 9,341,203 ; 2,471,849 | 15,272, (11,773 














Revenue ....0 covers 
Total, including Balance ......'81,062.770 |78,537,041 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid : 
to the Exchequer ....c.c.cecse--+e+e.-.| 1,284,324 | 1,843,828 
Money raised by Exchequer Bonds ..... | a 400,000 
Ditto Treasury Bills ...... ....cc0eee- ++ | ie 3,£00,000 
Temporary advances not repaid, for 
AefiCieNCY .......+-eeeeeeeereneererererscereee} - os 
Ditto for ways and means .........-» “| oe oe | 
Totale .c..ccscccesscccorscsesseses+.(82.347,024 83,780,560 
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76,607,961/, as compared with 78,537,396/ in the corre- 
sponding period of last year, the issues during the week 
being 1,384,862/. The balances in the Bank of England 
and the Bank of Iveland on February 12 amounted 
to 3,983,3931, against 2,391,223/ in the previous week, and 
3,629,4732 on February 23, 1886. 








TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return reject d 
communications, 


| Communications must be authenticated by the name of the writer 





be . ‘Bankers’ ‘Gazette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


4n Account pursuant to the Act 7th and Sth Victoria, cap. 32 for 
the Week endiag on Wednesday, the 16th Feb., 1827. 


ISSUE DEPARTMENT 








£ : £ 
Notes issued............ 36,943,160 Government debt 11,015,100 
| Other securities ...... 4,734,900 
/Gold coin & bullion... 21,193 160 
Silver bullion .. ...... ie 
36,943,160 ; 36,943,160 


BANKING DEPARTMENT. 
£ 








& 
Proprietors’ capital... 14,553,000 Government securi- 
OOD isednimestetstinn GARRY Clee 13,129,782 
Public deposits*...... 6,231,014 Other securities ..... 19,025,273 
Other deposits......... 22,630,709 Notes.............cs00- 13,545,990 
Seven-day and other Gold and silver coin 1,370,551 
UU: den abiibisioddisanens 175,647 
47,071,596 47,071,596 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


- dividend accounts. 
Dated Feb. 17, 1887. F. MAY, Chief Cashier. 
THE OLD FORM: 


The above Bank accounts would if made out 


in the old form pre- 
sent the following results :— ' 


LIASTILITIER, | Asse 
Ciroulation (includirg Bank SOCUFIHCE ee reeccvcessnsne 826 
POSE DIS) .....,.crerreererereees 25,572,517 | Coin and bullion.............. 
Public deposits . 31,014 2 





Private deposits ........-........ 


22,480,709 





52,484,640 sia 


55,915,766 
The balance of Avsets above Liabilities being °3,131,226/, ae statea 
pecauinh andes tke hand es G4 in the above 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 









Increase. Decrease. 
Circulation (excluding Bank post bills)........ = ni. 210 
Public Aeposits ...........scesspeesses serene 1,473,473 ; i 
Other deposits... Ks es esserseree, 902,997 
Government. securi soebiaaiiien wks nine oe See 
DOP COOLED oan 5 20s coressceceecee corsosecseesee: —§- BUT BET ee coveorcee 
BOD sivkisin ses inc esicsav's ovecesecies  SRRMAB - ccceer ses 


Reserve...... .. 


ecesdsccevesensce euccecsocs 947,525 


wesee 0s e000 oes 22,543 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Feb. 16, 1887 :— 


| 

















| l ® 2. 
| Gold Cireniati'n| Securities Rag 
| Coin and | in trom (excludng| in z= 
| : | Abroad, or Bank Post Deposits. Banking , Reserve 22 2 
| Bullion. | out for Bills). Depart- | = 
| Export. | ment, | os“ 
ees of bc! : ws a 
C4) ee Aces le £ \%iy 
Nov. 24 20,100,177, 190,000 out 24,217,640 25,890,679 82,093,067 11,692,537 448 4 


Dec. 1 20,002,941 281,000 ont 24 338,880 25,574,359 32,029,406 11,364,061 
$ 20,100,783 71,000 out 24,191,675, 25,426,055 31,580,952 11,659,058 
15 19,943,695 240,000 out 24,050,070, 26,597,090 $2,792,106 11,643,625 
22 19,159,988 983,000 out 24 275,105 26,269,417, 33,458,383 10,634,883 
29, 18,820,089 


> 
Saar 
~ 

an 


62,000 out 24,436,670, 28,501.209, 86,199,260 10,133,419 353 — 
Jan. 5 19,307,231 145,000 in 24,827,720 32,948,427 40,706,894 10,229.51 303 — 
12 19,589,615 27,000 out 24,456,160 28,443,547, 35,679,751 10,853,485 38 — 
19 26,029,716 65,000 in 24,068,485 27,908,909 34,280,805 11,711,038 413 — 
26 20,339,109 330,000 in 23,706.220 27,213,507' 82,460,327 12872789 461 — 
Feb. 2 21,425,073 360,000 in 23,943,625 27,524,290 $2,458,497 13,235,353 4744 
9 21,514,396 87,000 in 23.595,380 27,740,547 81,837,728 18,969,016 50,5 ~ 
16 22,563,711 412,000 in 23.397,170 28 911,723 82,155,055 14,016,541 61} — 


: Subjoined is Our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
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The expenditure during the same period amounted to Leal, eiiettiues 


es 


(Feb. 19, 1887, 


ears corresponding with the present date, as well as ten years | 


| 


At correyponding dates) Feb. 21, | Feb. 20, | Feb. 18, | Feb.17, Feb. 16, 






———————————— 


with the present week, 1877, 184. = 1886. 1886. 1887. 

Circulation (exciuding £ £ a Eee ees 
Bank 6 Mille) ae | 27,177,240 24,202,605  28,f21,575 23,500.905 23,397,170 

Public deposits eimcceseee| €,S887,731 10,385,613 9,728,670 6.267.018 6'231'014 


Other deposits ............/ 28,152,710 23,014,063 23,285,717 , 24,187,663 22'6s0 709 
Renee sop cutilies.| 16026176 18453003 , 14061801 | 1374470 Lilenree 
Other securitice .........| 17,576,943 24,375,561 21,208,880 ; 20,007,269 19,025,273 
Reserre of notes & coin, 14,581,064 13,707,641 16,923,707 | 14,001,882 14.916,541 
Coin and ballion ........ | 26,758,304 22,250,586 23,005,082 | 22,753,297 22,:63,711 
Proportion of reserve) 








Po liabilities cc. 68h % egy | 49% | 435 * | apy 
Bank rate-of discount... 2% | mt oe | ee | SY 
Price of Consoln ........ 06 101% of 6} lng 100} 
Average of wheat, 51s 0d S78 3d $28 10d 298 6d 33a 6d 
Exchap 


sht) 9510 20 25 23} 28} 25 * 41425 15 20 25 874 42} 
change cprdumehty 12 OF 1g 12 2 S$ 12 14 2121 32 2122 193 

— Hamburg(Smths) 2061 20 €4 68 2068 72 | 2053 67 2050 63 
Cleariny-house return... 0,931,000 134 627,000 130,497,000 131,335,000 156 681,000 


The amount of the “other deposits,” compared with the * other 
securities,” showed in 1877 an excess of 5,575,761/; in 1884, a 
deficiency of 1,361,498/ ; in 1885, an excess of 2,076,837/; and in 
1886 an excess of 4,180,394/. In 1887 there is an excess of 
3,655,436/. 

In 1884, money was rather tight, and the Bank of England trans- 
acted a good business. The general expectation, however, Was in 
favour of easier money, within a short period, the stringency being 
due to merely transitory causes. : 

In 1885, money was rather firmer, as usual just prior to the dis- 
bursement of the big railwa dividends, but, in additioa, the 
market was a'so somewhat iatleenend by political considerations, 
especially in regard to the Soudan. 

In 1886, the directors of the Bank of England reduced their rate 
of discount to 2 pe~ cent. In the money and stock markets business 
was decidedly quiet. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 


“Fourths” of the 





























Weeks Stock Exchange 
&£ Date. | £ | Date.; & Date. ;  £ 
a ee 150,904, ;Aug. 27° 48,543, ‘Mar. 1, 28,008, Mar. 4 16,330, 
S ...., 101,886, (Sept. 15 45,768, April 2, 24,016, j*April 3; 19,553, 
BB dsnces 146,991, 29: 65,509,{May 6, 158,771, }May 4) 15,514, 
ae 116,243, [Oct. 13) 66,614, June 1) 18,891, June 4 16,443, 
29 ......| 79,103, 28! 54,615,(July 5 23,158, PJuly 3) 19,165, 
1887. Nov. 12; 60,067, Aug. 5) 22,686, Aug. 4) 19,196, 
Jan, 5 ......) 169,583, 24, 55,190, |Sept. 1) 20,413, jrept. 4) 15,496, 
12 .....| 105,784, [Dec. 15 69,197, Oct. 4) 22,710, Oct, 4) = 22,710, 
19 ...... 180,415, 30 (0,694, INov. 4 18,804, }Nov. 4) 18,59, 
TR entard 95,708, | 1887 Dec. 1) 26,533, [Dec. 4} 36,527, 
Fed. 2 ....../ 146,212, Jan. 13, 45,498, } 1887. | 1837. | ad 
Deis 112,625, JJan. 27, 49,823, Jan. 5 20,555, JJan. 4) = 18,187, 
BO cacews 156,81, [Feb. 10 53,902, ‘Feb. 2 21,774, Feb. 4 = 21,374, 
Total, 1887... £25,003, 149,228, | 42,329, | 89,561, 
rota. Taso. 5 77OK82, | 135,066, | 39,327, | 25,887, 
wert owes | -+-14,157, we «=Cd| 8,002, wo | + 4,174, 
im 1887..f = 19°2 |= Wert . | = 76% oe | = 18% 
CIEE. RODE ~ irene: ie eeeemitene erento Vani cima] omen some ee 
in 1886 ... 5,001,995, 1,198,557, z 263,497, | 215,519, 
Do, '85...'65,511,071,] ... | 985,084,) ... | 240,827,f oe | 221,873, 
Inc. or Dec. + 390,854 | + 263,473, | +14,170 — 6,354, 
in 1886... = 71 % =22%h “ | = &7% I = 2°8% 
The following isthe Manchester Bankers’ Clearing :— 
on - Ye 8, — ~ 
1886. 1885. 


£ £ 
TE Aiinnns disnbaiiitninicinns seessonees cee 120,425,008 112,537,903 


— -_—_ ——— 


Increase in 188@............. £6,887,100 = 60 per cent. 





1887. 1886. 

x x& 
Five weeks ended Feb. 5 ...cccccccccccssserse oe 12,826,865  crceceee 11,849,989 
Weelconded Feb, 12.......,.sscccesssssoesseneoisceom 2)428,960 .. 2,285,418 
16,265,825 ......... 13,685 857 


— -— — ee 


TECPORBC..00...0.00s000 0 ¢sereeeses £1,020,468 = 11°09 % 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANOR. 





| | Comparative Increase 
| Feb. 17, 

















Feb. 10, | Feb. 18, | or Decrease. 
1887. | 187. | 186. | ge Sp 
|Last Week Last Year. 

ASHETA. | £ } £ £ £ | & 
Coin and bullion—Gold .., 48,852,000 48,753,000 47,032,000'+ 99,000 + 1,820,000 
- Silver... 45,752,000 45,619,000) 43,638,000'+ 133,000 4 2,114,000 
Government securities .... 14,104,000 14,103,000, 14,115,006 ate | Riel: ¢.' GOO 
Private securities............. 38,739,000 39,480,000 39,619,000 — 691,000'— 830,000 

LIABILITIES, | | | | 

NOC nrreseverseesssseseerenres 117,555,006 112,709,000'114,214,000 — 1,154,000 — 2,€59,00 
Government deposits ..... | 7,902,000’ 7,975,006! £,642,000'— ” 63,000— 740,00, 
Private deposits ..,.........| 18,868,000, 18,830,00C| 12,971,000/4+  38,00014+ 5,897,00) 


i 
eee 

















Feb. 19, 1887.] 


IMPERIAL BANK OF GERMANY. 


THE ECONOMIST. 





























247 


© Ad Coane te . ° 
At times the market has been decidedly firm, as, for instance, 









































Feb. 7, | Jan. #0,; Feb 7, Tet 
1887. {| 1887. 1886. |Last Week. Last Y¥ lon T ; 
— 96,554,000 |g past Week. Fast Year. | on Tuesday, when in some quarters 3} per cent. was quoted for 
Coin and bullion .....+++++ 36,534,000 36,016,000. 34,150,000'+ 518,000 + 2,373,00 | the best three m , < rv. whi "¢ 
Discounts and advances ... 24,751,000 24,061,000, 20,134,000 + — 90,000 + 4,617,000 | “l . ncethey Sees a eens whan - rn 
LIABILITIES. | | quoted at 4 per cent. But the Continent has continued to take 
Notes in circulation......... 41,418,000 43,017,000 35,458,000 — 1,5:9,000 + 5,160,000 | bills at 3 per cent.. and thi . 
Currentaccounts ........ «+. 16 883.000" 15,350,000' 15,967,000, + 1,4*5,000 + $63,000 | . 3 per cent., and this has prevented any material advance 
AUSTRO-HUNGARIAN BANK. | Mrates above that figure. To-day the market closes firm. As 
| oe — 7. | Jan, 80. | Feb. 7,) Ps. | regards the future, the Bank will, of course, have the whip-hand 
887. 887. | feek | Last Ye f » mark ‘ : 
pial a. | | 3ag6. [Laat w eek | Last Year. of the market untilthe close of the quarter, and, by the effective- 
; Coin and neltion~ gee x Ppt pel oe ae - sennh = 127,000 | N€SS Of its rate, can strengthen its position ; but the outside 
_ w+, 13,957, 005,000, 13,072,000, 48 bul'+ —&84,000 arkat wi . 2 : . 
Discount and advances ...| 15,762,00(| 16,421,000 15,201,000) + 831,000 + 581,900 market will, of course, exercise all possible pressure, in order 
LIABILITIES. | | to obtain a reducti : i 
| Circulation .....severssesseeee, 84686,000. 24,836,009 $4,871,000'+ 850,000 — 185,000 Obtain a reduction in the Bank rate. 
| NETHERLANDS BANK. Owing to the receipts of gold from abroad, and also to a con- 
“TREE Ta eK —.._._ | traction of the internal circulation, the reserve of the Bank of 
| f | | ? 
aside | _ | — — |tast — Last nn England has gained 947,000! during the past week, the total 
‘ } ‘ | a ee = e é @ateat 
Coin and bullion —Gold .. | snmmeee Anpieee 4.20400. — 55,000)+ 665,00 | HOW being 14,917,000/, or 51} per cent. of the liabilities. The 
a Iver...| $,153,00t) 8.140, $,022,000)+ — 13,000'+ 131,900 | Jattor hav 2 os - 
| Disvount and advances .... 7,226,00(! 7,261,060) 7,159,000 35, 00/4 67,000 | latter have been swollen by an addition of 1,473,000! to the 
IABILITIES, | } | | iia " . . . 
Notes in circulation..,......| 17,402,00€! 17,460,00¢ 16,703,000'— 58,00¢'+ 699,000 public deposits, in consequence of the revenue collections. 
5 2, 22 000 6 ” ‘ ha °2 47 < . ’ * 

Daposit® ....+ secssseeesneeerers! 1424,000  1.423,000) 1,224.000'+ — 1.000\+ 200000 | The private deposits show a decrease of 302,C00I, despite the 
—<susnsiineipibecaliias ica Se Fe | borrowing indicated by an increase of 267,000/ in the private 
eb. 10, 3 Feb. 3, "eb. 13, acewabs ° 

Paes Asst. Lee. 1286. ‘Last Week. Last Year, | 8°°Urities, both of these movements being also, no doubt, con- 
| Coin and bullion . ..| 4,111,000 4,224,000) 4,191,0001 — 113,000'— $>,000 nected with the tax payments. The Government securities are 
| Discounts, BO. vessessseseevee! £2 363,000) 12,/00,000) 22,045,000) — 137,000! + 318,000 | Unaltered. 
JAABILITIRA, | ! } 
. j 15 092 " , ane | 4 ‘ er rt. . . 
Ce onsen vissiibepnicbll nae nore ye + Leneee}+- 786,000 Che Treasury announce that Exchequer bills dated March 11, 
BTR cee ceceeeeerveswneeerene ’ ‘ =e yi . i ; — S8sb.x 5 « . Ds Of Or 
CPOBIER os seerreere ee _ 1S 88.2 O00; 00, —_836.000;\—-- 645,04 0 1882, March 11, 1883, March 11, 1885, and March 11, 1886, and 
__NEW YORK ASSOCIATED BANKS. ie 7 falling due on the 11th prox., should be sent in to the Bank of 
. Feb. 12.) Feb. 5.) Feb, 13. England on or before the 2nd prox., with a view to payment or 
hain pers | ae Haat Week, Last Year. exchange for new bills, 
SPECIE weseresesnrserrenses) 18 700006) 18,680,000 19620,000 + 20,000 920000 | , I'he silver market has been quiet and steady, bars closing at 
Loans and discounts......... 73,120,000, 71,840,000, 68,920,000 + 1 28°,006 + 4,290,000 | 46}4d per cz ‘ 

Legal — tesseceeserseeeees| 4,650,000) 4546,000) 7,030,000— 130,000 — 2,400,000 as f : 
ABILITIES, : . . ; 
Creation nen wasec{ 1840,0001 1. 640,000! 1,790,000! co] = geile The India Council] has seld the following drafts during the 

et deposite ...........c+0. 78,560,000) 77,720,00( | 79,220,000 + 84 — 660. week :— 
Reserve (Specie & Notes). F 4 — sete | 4 s a 
Legal ners renenennsnccinient 19,640,00t 19,430,000; 19,805,000) + 210,000! — 165,000 Saturday; 30,U00 in transfers on Gombay at ..... 1 515-16 per rupee. 
Excess of actualreserve... 372+! 4 090,000; 6,8 5,000 — 370,000-- 3,175,0°0 Monday 10,0 0 in t.ansfers on Bombay at ..... 1 § 15-16 per rupee. 
ca 7 i | =» Wednesday 160,000 in transfers on Calcutta at ..... 1 5 20-32 per rupee 
Saene the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin | ” 20,C00 in bills on Bombay at ........-1 4 § 27-52 per rupee 
a Te 8d; and the franc at 26 per 11. American currency is reduced into 0 25,000 in bills on Calcutta at ..........0 } vette 
English money at 48 per dollar. iat 40,000 in transfers on Caleutta at .... 1 59-32 per rupee. 
Bs lursday.. 1,000 in bills on Bombay at... ...... 1 527-32 per rupee. 
a nee BANK OF SPAIN, » 10,000 in transfers on Bombay at ...... 1 656 29-32 per rapee- 
e following are the chief items in the return dated Feb. 12, compared with 7 : r ; i 
the preceding return, the peseta at 25 = £1:— ; d ’ 1 From April 1 to Wednesday night remittances for 
dade ae ; Reet her ir ils we Boats 9,42,42.550 rs he > rvalisi 9.746, 7682. 
A Feb. 12. Feb. 5. Inc.or Dec. Se rs had been sold, realising ee 
; SSETS. £ £ in 1896. § 
Goin and bulliom .vsntueiseesesseaeinerints + x eens 95 968,00C) | 9,681,006 «"s2000 | Tenders for 2,500,000 Queensland Government Four per 
OOUSIIIOD si cencocenevtns yoncenne 34,63 3 i+ § ari : > j > 
cs eames reeerse srevonencene! 34,631,000 34,339,000 - 292,000 Cent. Inscribed Stock were opened to-day (Friday) at the 
| Teun ansrenennnrnnerneetnnesn ° eae op 7 82,000 | Bank of England. The applications amounted to 2 683,400 
NP OUEE 55. consensetn 0 ncadaesiebes es h-sheinth alionsntsiniben 4,157,000! 13,949,000 + 208.000 ; : ; : os 
at prices varying from 103 0s 6d to 100/ (the minimum), 
NATIONAL BANK OF ITALY. , : . F 
The followin th kgs anette - «| Tenders at 100/ will receive about 85 per cent. of the amount 
enn g are e chief items in the return dated Jan. 31, compared with | a : « } 
© preceding return (at 26 lire = £1):— applied for ; those above that price being allotted in fu'l. The 
Jan, 31.” “Jan. 20. \Inc. or Dec | average price obtained for the stock is 1001 Os 10d. 
Asserts. (eld £ £ | in 1887. 
Coin and bulli §Gold ..., 7,364,000, 7,277,000 + 87,000 ‘. eh ‘ . 7 : 
eer cent sseseeenverssnsennsnsenenerees ) Silver .| — '859,000 965,000 — 106,000 We subjoin our usual discount ———— for me having varicus 
‘ TICOB ...ee0 sececcsseeeececeseeeseece «xcaree:| 19,589,000 18,833,000; + 756,000 | period omparison with previous weeks. 
Public funds and sundry securities ................; 4,118,000 4,241,000 - 123,000 | es ond a camp P 
LIABILITIES : Sit bcc GEEKS ienihecceeenisonaaaataaaee Snihinsieigeepiiaaivatl 
Circulation . | 94.948.000 22,477,000 1.0 | oe 
. 900000 0b0 dense ees cerereces ceeseeonncesenscoenes os ,218, 23,477, + 771,000 = ® Ban Trade Bills. * 
Carwen OCW ici scdiisves sivertivesnstsadedencon ovens 5,427,000 4,902,000 + 525,000 | ae om Soa ee RESEND ss 
a BANK OF RUSSIA. | == } Months.|4 Months. Months.|$ Months.) Months./é Months 
e return, dated Feb. 7, contains the following totals, which are compared rod ar’ t Te 
below with those of the previous return:— i : Nov. 21...! of of 3 7 3 " | 3} : 33; 33 ; 3} 373 
Feb. 7.) Jan. 19. AncorDec- | Dec. 3.| 2h | 3 3h 3 [ 34 3¢| 3g Si! 33 38 
Coin Assets. £ £ in 1886. 10...) 2 |; 3 34 3 rf 33 38 Se) 7 
in and bullion, gold (at 7 roubles) ..... 24,335,000) 24,335,000 re 17 ..| 8) 33) 48 4 3} 44 5 all datesn owinally, 
ree... 4,42, Bold and silver (at 7 roubles) | 12,033,000) 12,079,000; — 16,000 re vies ae a s if 5 | 4 5) 5 
easury debt (at 10 roubles) ccsstessesvesens| 64,496,000) 64,496,000/ 31...1 6 6 + re 3} 4 4 | a 43) 42 48 
Circulation i LIABILITIES. Jan. 7...) 2)3{ 38 3 3s 4 4 | 4 Mel 8 43 
rs ation issue (at 10 roubles) .........0000. sesseeee. 104,843,900 104,643,000 . 14...) 3 34) 3f -- 33 = 4| 3 & a 
WOEIVE vac sesccrseecessssecsccesessey 2+! 100,054000'100,060.000 | + 6,00 21..(% | 8 3t | 33 St 44) 3f 44) BE 48 
sense : am wre eee eee oe ee 
Discount anp Money Marker.—During the week rates for | **” ,/") 3, HC Cl | 23 3f 4} 3 4] & 4 
2 . * . ° . i j a « 6 ' 9 ' 
money have steadily hardened, owing mainly tothe withdrawal | ___13...! 24 3}'_38 $US dk Ae, 
rto those paid o 





of money from the open market by the tax collectors. Some | 
etlect has also been exercised, by the movements involved 
i the distribution of the dividends in the ordinary stocks of 
some of the companies. These have been as follows :— 








* These rates range from those current on the very best pape 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


G £ Private and joint stock bauks at notice ...4........ 24 per cent, 
ne Eastern, payable 14th inst................06+ 216,206 Dinsesnh houses Ah CHU. cscrescsrcenniccesheressmastesseeresse SENS CUE 
po Western, payable L5th inst...............++. . 637,543 — seven days’ notice ........--s0. 2 per cent, 
wneashire and Yorkshire, payable 17th inst... 307,859 ae fourteen days’ notice ............+++-. 22 per cent 
South-Western, payable 18th inst.............+. ve 362,659 : s : ae 
North-Western, payable 18th inst.............+. we 1,821,560 The discount quotations current in the chief continental cities are 
as under, 
2,845,827 Bank Open Bank Be 
The following figures give the movements in the rates for fine 2 “a = Bee 
three months’ bank bills and day-to-day money during the | Paris ..... 3 Feb. 22,’83; 2} | Madrid .... 4 oo 4 
week :— Berlin ....... 4 Jan. 15,’87;24 | Lisbon Ap 86]5 ve 44 
tast | Frankfort ... 4 onan Vienna......... 4 Feb. 22,’83}3 
To-day. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday, | Hamburg ... 4 aoe Genoa Dec. ’86]54 ; 43 
Bills,........ st A 4 4 »* of 2] Fe Amsterdam... 2}May29,’85] 24 | St Petersbrg.5 Dec. 12, 85/5 
Money... $3}. iu 33 oe 3 Cae iw  & Brussels ...... 24June19,’86]2} |Copenhagen 3 ae 
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he latest recorded quotations are :— 
cage tania "s . Discounts. Overdraft. 
9 
New York (callmoney) 3 Melbourne....,.6 to 8......7 to 
Ditto scokeeasd bills) ... 54 to6 Sydney .. 6 to 8......9 to 10 
Calcutta, Bankmin. ... § Adelaide ......6to8 
Bombay,Bank min, ... 8 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. m German. $ 


; . mille for us 20.52—5 per milleforue | 4.89 —5 per mille for us. 
a — 20.43—Par. 4.867—Par. 
26.124—4 p. mille aynst us | 20.33—5 p. mille agnet. as. | 4.827—8 p. mille agnet us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


French short exchange f 25.40. or 7 per mille for us. 


German shortexchange m 20.40, or 12 per mille agst us. 
New York exchange Ql = : 
“Cable transfers =} $4.89}, or 54 per mille for us 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


American. 


Company. | Class, Place and Time. 


Cambrian Railway .. ........ .../General ab 
Do OOD. Yanin:e un npn NOUN ie 00s barnes 

Central Wales & Carmarthen 

Railway puatnnnees 
Cork and Bandon Railway .../General ........... 

Do (Bantry Extension) Rly/General ........... 

Cowes and Newport Railway |General vansiine 
Didcot, Newbury, and South-| 

ampton Railway 
Dublin, Wicklow, & Wexford 

SOD cavecasesssvaniens «(General dearest 
Glasgow & South-Wesn. Rly./Special ........... 
Great Southern and Western) 

Railway iGeneral ............| 
Hull, Barnsley, & W. Riding.) | 

&c., Railway General .......... 
Mid Wales jGeneral ........... 
Oregon and Californian..... ... 
Princetown Railway | 
Ryde and Newport Railway|General 
Staines & West Drayton Rly. |General Sinden 04 
Waterford and Limerick General ..:........ 
Wigan Junction .................. General ............ 
Wrexham, Mold,and Connahs 

Quay Railway General ,.......... 
Anglo-Foreign Banking ......;General .......... | 
Australian Agricultural reece SPOCIAl oes ceeesees| 


26 Manchester, at 11 
26 ABC & D Deb. Stk Mnch. 


221 Draper’s Gardens, at 3 
23 Cork, at 1 

23 Cork, at 14 

24.8 Draper’s Gardens, at 12 
General .......... 25 Wstmstr Palace hotel, atl2 
21,Dublin, ai 12 

25' Glasgow, at }2 


19 Dublin, at 12 


26 Hull, at 12 

23/134 Palmerston bldgs., at 1 
oun 22 Cannon Street Hotel, at 12 
2! Paddington, at 2 

23\3 Lothbury, at 2 

23\ Paddington, at 3 

25 Limerick, at 12 

22| Manchester, at 2} 


23\Wrexhom 

22\2 Bishopsgate stre. t, at 12 
22\Cannon Street Hotel, at1 
General ,,..........| 2.\Guildhall Tavern, at 124 
General .......... 22 


General 25)Cannon Street Hotel, at 6} 


Barnet District Gas & Water 
Barretts’ Brewery & Bottling 
British Land 
Civil Service Supply Associa- 
tien 
Day Dawn Block, &c., Gold.../Ex-General 
Dublin Granaries 
East End Dwellings 
Enfield Gas 
English and Scottish Law 
Life Assurance General 
Essex and Suffolk Equitable} 
Fire Insurance 
General Hydraulic Power ...'General ........ .. 
General Steam Navigation ...\General ........... | 
Hull Street Tramways \General 
Improved Industrial Dwell-| 
ing iGeneral ........... | 25) 
India. Rubber, &., Telegraph 
Works oon. oe sses oeene «os General __ 22|Cannon Street Hotel, at 12 
Manchester Fire Assurance...\General ........... 22|Manchester, at 11 
Merchants’ Warchousing ‘General ..,.........| 21|Dublin 
Mysore Goid Mining ;General 24|\Cannon Street Hotel, at 12 
Native Guano ......... i 


oss svecesoes ONOFE! ,.. . .. 22.1 24 Cannon Street Hotel, at 12 
Newcastle Chemical Works...\General ............' 2 Newcastle, at 11 


New Zealand Mortgage, &...\General ......... . 25:20 Buckler: bury 

North Staffordshire Tramwys/General ........... | 22 es 
Richmond Gas General 
South Essex Waterworks......'General 
South Staffordshire Water-| 


3 : (Cannon Street Hotel, at 5 


23/Dublin, at 1 
21/28 Commercial street, at 44 
24) Knfield, at 7 

| 


General 


23/12 Waterloo place at 3 


| 
19\Colchester, at 12 
25\Cannon Street Hotel, at 2 
22\Cannon Street Hotel, at 2 
24157 Moorgate street, at 12 


2+\Richmond, at 3 
25'Guildhall Tavern, at 2 
Genera) ........ ...| 
Southwark & Deptford Trams'General .. ..... 
Tottenham and Edmonton! 
GAB Bo. cocnesssscvcevevecs A OMOPAL 6.0.00... 
Tramways FERC cscvesnrssnseQEOPOl” vce, cs’ os 
Tunbridge Wells Gas a pesianen 24\Tunbridge Wells, at 7 
Vickers, Sons, and Co ‘General .. 7 21) bs 
Walton-on-Thames, &c , Gas'General ......_...| 26| Waltn-on-Thames, at 12 
Wandsworth and Putney Gas General .......... 24|Wandsworth, at 5 
West Ham Gas coveve sds secsescse MMOROERL .0..,.00.005 25\Stratford, at 5 
Woking Water and Gas ‘Special 22\5 Gt. Winchester st., at 3 


24 Birmingham, at 1 
25'Guildhall Tavern, at 12 





24\Tottenham, at 3 
22/62 Finsbury pavemnt, at ‘2 


Mr David E. Brown, of 147 and 148, Leadenhall street, 
announces the sudden death of his father, Mr David Brown, 
which took place on the 11th inst., at Delhi. 

The printing businesses hitherto carried on by Mr J. C. 
Durant, of Clement’s House, Clement’s Inn passage, Strand, 
and MacRae, Moxon, and Co., of 3, Russell court, Catherine 
street, Strand, have been amalgamated as from February 14, 
1887, and will thenceforth be conducted as a private limited 
liability company, under the style of Durant, MacRae, and 
Company, Limited. ; 


The Stock Exchange Committee have granted a quotation to 
the engraved reorganisation certificates of the Six per Cent, and 
Seven per Cent. General Mortgage bonds, and also to the 
temporary receipts of Shares and Deferred Income bonds of the 
Philadelphia and Reading Railroad Company. 

It is stated that negotiations are all but completed, subject to 
the sanction of shareholders, for the acquisition by the Birming- 


ham Banking Company of the business of the Leamington Priors 
Banking Company. 


THE ECONOMIST. 


Sennen aaa 


[Feb. 19, 1867. 


The directors of the London and South-Western Bank, 
Limited, having purchased, with the sanction of the High Court | 
of Justice, the premises and goodwill of the West London | 
Commercial Bank, Limited, now in liquidation, have opened 
branches in the following premises lately occupied by that bank, 
—Chelsea, 34 Sloane square; Kensington, 183 Earl's Court | 
road; Battersea Park, 1 Victoria road; Vauxhall, 214 Upper 
Kennington lane. 


Tue Stock Markets.—Business has been extremely inactive 
on the Stock Exchange during the past week, and no move- 
ments in prices of any real importance. On Monday the Ger- | 
man elections will be held, and if the result is a majority in | 
favour of Prince Bismarck’s Army Bill, it is held that this will | 
make for peace, and that securities will be favourably affected. 
It is problematical, however, whether the success of the Chan- 
cellor, which now seems very probable, will have the antici- 
pated influence, for the outlook will still remain unsettled, | 
especially in the Fast, where Russia seems bent upon carrying | 
out her policy in Bulgaria. So long as affairs remain in this 
precarious state investors are scarcely likely to pluck up much | 
courage to increase their holdings of securities. At the same | 
time it must not be forgotten that the speculative position of 
the markets is mush sounder than it has been for a long time, 
and hence any change for the better would exercise a propor- 
tionately greater effect upon prices. 





British GoverNMENT Securities, &c.—Consols have hada | 
very quiet market, but prices have hardened, and close | 
from } to } higher on the week. India sterling stocks have 
also been rather firmer. Home Corporation stocks are unaltered. 
Colonial Goverment bonds have had a rather flat market, and 
prices are mostly lower on the week. 


CLosiNe PRicks.-—————_——~~| Move- 


| To- ment on | 


Last | 


| Fri. | Sat. | Mon. | Tues.) Wed. | Thurs, day. | Week. 


\ 
Consols for Money ...|!00 he R103} 3100) 9100R Z1C0Z § 12008 f 
Ditto Account il 1004 3160g 3100 100} 2 100g g 100f 4) 4 
Reduced and New3 41014 #101 4101 3101 101 t 10i4 4101g 4 + 
NeW 29 % ooeeereerseveee OB 93 93 493 $93 93 He 3 + 
New 2h Z% nr.covccressees OSE 9 88h 8} 7583 388} 338 884 4 
Excheq. Bills,June,3% par 5/ par 5/p par 5,p par 5,p par 5/p par 56/p pard/p 
Bank Stock 207 9207 9207 9297 9297 9297 9297 YB 
India 4 %, red.,Oct.'88/1024 3 102 rs cent 8 tet 8 102 if 10243}, + 
Do 84 % red., 1981 [100} 1100} 1200) 1100} 11005 1100} 14 100}1}, + 
Do 8 % red., 1948... 85} 6} 85} 6) 7 6} 85} 6} 85} 3} 85 : t5t 63 
Do 4} % Rupee Paper 72) 34724 2)72} 3) 72h 3472) 8) 72h 3h 725 3h .. 
Met. Bd .of Works % 100374 OF 9107 9107 407 4107 4107 4 + 
| } | | ‘ | 


—_—s> oe re 


Foreign GoveRNMENT Securities.—The market has been 
extremely inactive, and prices have fluctuated irregularly. Ja 
the early part of the week a dull tone prevailed, but latterly 
more firmness has been observable since it is thought that the 
German elections, on Monday next, will be in favour of Prince 
Bismarck, and that this will work for peace. The market has 
also been strengthened by the satisfactory conclusion of the bi- 
monthly Paris settlement, and some considerable cash purchases 
at that centre. Egyptian Preference have risen so much as 1 
per cent; while the other issues are from } to 4 per cent. 
better. Italian Rentes have risen 1}, Spanish Fours 3, Russian 
bonds 4 to 1, and Portuguese Threes 7 per cent. French and 
other International issues have remained steady, with the 
exception of Hungarian Gold Rentes, which have been adversely 
affected by the great military expenditure of that country. 
South American descriptions are for the most part unaltered. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 


** Making 
up ” 


-—Closing Prices—, Prices 


Last Week To-day 
Argentine 6 % Public Works, 1871......... 101 8 ...102 4 .. 


Ditto 6 % Railway Loan, 1881 99101 .,. SO1Cl ... 
NED Ze PO is + petteictbin ances OSS a, WE x, 
Austrian ¢ 7% Gold Rentes........ ......00.... 85 7 ae 
Brazilian 5 7, 1865 ......006 ses evseceerseseee 100 2 1002 , 
PUNT ETI EL Shcanscinbenetséoresesccdecss « 98109 ... 
ec a, SR RP 98100 ... 
Ditto 44 % Gold Loan, 1879 ........ ...... ae | ae Sa 
BO Hs HOE - dentensincciarivdernccceracien, ws BO 8. we 
Buenos Ayres 6 %, 1852 and 1886 ee Be ee 
SE Bk MED ois sch ceoneticeetnas:aueuuedecne. i oe 
Chilian 6 %, 1878 and 1875...............csc00 ee RRR 
Egyptian 4 % Unined bebt ..... 703 3... 
Ditto 6 % Preference O33 4 ... 
Ditto 56 % State Domain 904 1 
Ditto 4 % Daira Sanieh.. + beaenahas vee 676 8 se 
French 4} %, 1883. corsesserces 105) 6} ... 105$ 6} ... 
SRUNNIN © 2s SUED. coresivnssevoreicacensss OO ae 
Ditto 4 % Gold Rentee ..,..........0.4.... 78 
Italian 5 %, 1861 (less 18:20 % tax)........, | 
265 


Rise 
or Fall. 
+ 1 


bo 7 A acess 4 
~ wb + 


Mexican 8 3, 1851 w.ssscseee B.. 2536 


oo é@ «<6 € 2 & 
ee Se oe & 
[Soares ae 
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Pt eee eeeeeeeee 
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19, 1887. | 


Feb. 
** Making 
up ” 


7-Closirg Prices—~ 
Prices. 


Rise 
an. a 
vian 6%. 1870 OOF eee REECE ERE OR OEE ROS SOE Eee g eee 5 int } ss 
reite 5%, UBTZr.serverserverrecrererreerercers LOFLID vee aiiate ncaa 
| portuguese 3%, 1858-80... .0csereeree covver ses a a ro 7 
Russian 5%, 1STO...eerverereverererseerenesens pas - 
Ditto 6%, 1GTL ses sessersrcereenevesernesesoes a 
Ditto 5 %, UST2Z.cccccsereeseerverveeesereresrens obs 
Ditto 5 %. 1878 ...ssvsecser.cesseesesseeseeseeee a a 
Ditto 4} %, 1S7G sevsovenreerseeersneverevee oes ea 
New 4 % sevseresscesrvecereeveees 
% Coupon BONS ....0.c0.serseeee 
Turkish, 5 %, 1854 “* Tribute Loan’ e+. 
Ditto 44 %, 1871 BiECO.., 2. sereerees 
Ditto 5 % Defence eepeeee ves pee 
Ditto 5 %, General Debt (Registered).. 
Ditto 6 %, 1869 (Registered).........0. 1 
Ditto 6 %, 1878 (Registered) .......0. +00. 


ervere 


i+4+4+4+14+ 


2 ++ 


| Uruguay 6 % eeeeres : ‘ + 4 oe 
virginia 6 %, New ove Daw = 3 wo 
Home Rartways.—The market has been very inanimate, a® 
the political uncertainty has put an almost complete stop to 
speculative business. In consequence of this, the variations 
this week in prices are few and unimportant. Amongst the 
Southern stocks Brighton ‘‘ A” have been moderately firm, but 
South-Eastern ‘‘ A” have not had a good market, and the pric e 
has been barely supported. ‘The Scotch stocks mark a slight 
fall on the week, North British being perhaps the weakest. 
Great Eastern, Great Northern ‘‘ A,” North-Eastern, and 
Sheffield issues also show a slight loss, but Great Western and 
North-Western have advanced } and § per cent. respectively. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 
** Making 
Rise up” 
or Fall. Prices. 
— § « BF 


—Closing Prices 
ast Week, To-day 


cia. 
+ 994100} .. 
Dae 1384 ae 


Gaunt WaRO aire kiki tin Giciacd cabcbb detakateeicn 

Lancashire and Yorkshire .............. so... 

London and Brighton.,........ceccccseececseeee 

London, Chatham and Dover ............... 
Ditto Arbitration Preference ............ 

London and North-Western ............se.00 

London and South-Western .............0.6+ 

Manchester, Sheffield,and Lincoinshire... 
Ditto Deferred Jikeviecnvteewl 

Metropolitan ........... 

Metropolitan District 

MRTIARG | ccnsiisencctce 

North Staffordshire 

North British ........... 

North-Eastern—Consol 

South-Eastern a 
Ditto Deferred ........... oe 


RAILWAY TRAFFIC RECEIPTS. 


The traflie receipts of the principal railways of the United 
Kingdom for the week ending February 13 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

_ The increase of 20,260/ for the week on the English and Irish 
lines is equal to 2°18 per cent., as compared with the — 
week of last year, while the decrease of 6,351/ for Scotland is equa 
to 5°44 per vent. 

_ The respective aggregate totals show for the English and Irish 
lines an increase of 65,516:, equal to 1°08 per cent., and for the 
Scotch lines a decrease of 9,808, equal to 4°25 per cent., as com- 


pared with the corresponding period of 1886. 

Aggregate 

Receipts of 
Increase or Half-year 
Decrease. to _ 


387,068 
461,591 
883,090 
474,876 


Inc. or 


Week's 
Dec, 


Receipts. 
£ 


Great Eastern .. 5 
Great Nerteve wo” eee 
Creat Western sessessesssesseeee 128,480 
Linceshire and Yorkshire ... 70,686 
wndon and Brighton ......... 30,757 
oa Chatham, and Dover 18,63 
on and North-Western 179,282 
¥ ndon and South-Western 43,075 
Manchester, Sheff., & Lincln. 34,816 
ern ort mimioneees: Maree 
Politan 
MRD crane ar aoe 
4 ECS Terre rretr ety 104,465 
= th-Easteru .................... 29,487 
one Northern (Ireland) 10,837 
Mian’: & Western (Ireind. 11,100 
nd Gt. Western (Irind.) 6,870 


949,243 


ck abe 7,280 
47,451 mI 


19,496 sacha: ee 
43,5°3 : : 8 — 3,20 
110,459 
. Cotontan Rarways,-—Canadian Railway issues 
%en actively supported, and show a consequent falling off in 


Prices. Canadian Pacific shares have only lost $2, but Grand 


& 
1,488 — seveeseee 
149 reveeeee. 
3,860 
8,451 
1,239 coneeseee 
1753 secesesee 
4,720 — sereseees 
321 see nesees 
767 sevveeees 


B33 seveoseee 


eee eee eee 


eeneeeves 


194,884 
65,489 
69,453 
43,403 


65,516 


+ + 4¢t+4+444444444 


Caledonian ... 
North Bren South-Weitera 


221,052 -- 9,808 
have not 
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Trunk First Preference stock has declined 1} per cent., and 
the other issues are from} to 1 per cent. lower. The last- 
mentioned company shows a gross comparative increase in the 
past week’s traffic return of only 3,040/, due to the fact that 
business has been interrupted by the recent bad weather 
Indian Guaranteed stocks have been dull. 

care following are the latest closing prices, &c., of the leading 


“ Making 


7—Closing Prices—~. Rise up” 
To-dsy orFail Prices. 
— 1 61 


Bombay, Baroda, &C. .........c01 secoccoeeee es eo Be, es “a2 


Canadian Pacific,Sharea  .........css-..seeee we OG Bu. 

East Indian Deferred ............cec:e-cescocees oe ee 

Grand Trunk of Canada, Ordinary......... oni ‘in ; 

Ditto, 4 %, Guaranteed 2 soe. Cane we 4 

Ditto, First Preference 744 Gh... 38 § 4 
Ditto, Second Preference ............... wn 

§ 


6h... 549 5h... 
D'tto, Third Preference .........cccc000+0. 29 28g ¢.. 
144 7 


Great Indian Peningula Se at nea 


AMERICAN Rattways.—In common with other departments 
the market has been stagnant. The outlook has improved, for 
the strikes, which have latterly exercised a distinctly unfavour- 
able influence, have now practically collapsed, and ¢arnings, 
moreover, continue satisfactory ; but, in the present condition 
of affairs abroad, the speculative and investing public are indis- 
posed to add to their commitments. On the week, prices 
generally show a fall of from $$ to $1}, although there are a few 
excepiions, including New York Central, Erie, and Louisville 
and Nashville issues. 


The following are the latest closing prices, &c., vf the more pro- 
minent issues :— 


7-—Closing Prices—~, 
Last Week. 
Centrai Pacific, Shares .........cc-cccserecsves 33 foe 
Chicago Mil., & St Paul,Com. Stock ... 94) #@ ... 
Denver and Rio Grande, Shares ............ 2049) «.. 
Ulinois Central Shares .......c.ceccersecses oe 1344 5 
Lake Shore and Michigan Sothrn, Shares 063 74 ... 
Louisville and Nashville,Com. Stock ... 62$ @ .. 
Ditto 6 %, General Mortgage ............ 110 12. ... 
New York, Central Shares...............se.00. Lf i 
New York, L. E.,and Western, Ord. Shrs. 34 i 
Ditto 6 %, Second Consol. M eS 
N.Y., Ontario, & Western, Reg. Shares .. 
N.Y., Pennsylvania. & Ohio,7 % 1st Mort. 
Norfolk & Western, Preferred 
Ohio & Mississippi, Ordinary Shares ...... 
Oregon & California, Pref. Stk.,assest. pd. 
Pennsylvania R. R., $50 Shares .........00. 5 
Philadelphia & Reading, $50 Shares ...... ‘ 
Ditto 6 %, General Mortgage, 1874 0 eee . 1 
Union Pacific, Shares .....-00..0csessersereerees 3 ee is 1} 
Wabash, St. Louis, &c., Preferred Shares 29§ § ... a ‘tin 1 
Ditto 6 %. General Mortgage, Certs... 54 5 ... 51g 2 ... 24 


ForeraN Ramways.—Mexican stocks have advanced ? to 
1} per cent. upon a favourable traftic return, but otherwise the 
market has been flat, Buenos Ayres and Rosario falling 3, and 
North West of Uruguay 3. 

BaNkc Suares.—Anglo-Foreign have risen 3, Bank of New 


South Wales 2, London and Westminster 1, Standard of South 


Africa 1, and Union of London 3; while Bank of South 


Australia have fallen 1, and Colonial 1. : 
; MISCELLANEOUS SECURITIES, —East and West India Dock 


Ordinary have fallen 1, Hull Dock 24, Millwall Dock 14, Anglo- 
American Telegraph Ordinary 1, Brooke, Simpson, and Spiller 
}, Egyptian Cigarette 3, General Hydraulic Power 4, India- 
Rubber, ,&c., 1, Pawson and Co. }, Australian Agricultural 
14, Imperial Property Investment 4, Guardian Insurance 1, 
Assam Tea 1, Union Steam Ship 3, and Peninsular and Oriental 
1; while Kimberley Waterworks shares have risen 1, Marine 
Insurance 1, North British and Mercantile Insurance 1, Sun 
Fire 5, South Metropolitan Gas “A” 3, Hudson's Bay 3, B. 
Morris and Sons ?, Harrison, Barber and Co, 4, Phillip Morris 
and Co, 3, New Explosives 4, and Nordenfelt Guns, &c., 3. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


Week. To-day. 


Anglo-American Telegraph, Ordinary ... 32} 3} ... 2 
Hudson’s Bay, Shares........... 224 as 
Imperial Ottoman Bank ..........0.++e-esse 9 


Mexican Railway, Ordinary ............00+ + 
Ditto, First Preference ..........-.s0.ss000. 
Rio Tinto, SHAres .....-....0rresrerseeee 2 
South Austrian Railway, Shares . item we ee 
Suez Canal, Shares .......++sereeeseee sis ist * be 
United Telephone...........cccscoseererrersere 12 “we 13% 


BuLtion.—The following is taken from the circular of Messrs 
Pixl d Abell, dated Feb. 17 :— : 

‘Gold,_With no inquiry for gold, all arrivals have found their 
way to the Bank of England ; the total purchased during the week 
beiog 527,000/, while 150,000/ has been withdrawn. T arrival, 
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Plate, 2,000/ from Cape Colony—totai, 86,0007. 

Silver.—To the extent of some 30,000/, ex Chilian mail, was sold at 
46}id, and this remains the quotation. The market has been 
exceedingly dull, and the amounts offering small. 30,000/ arrived 
from Chili, 5.0007 from South America, 5,000/ from Australia— 
total, 40,0000. 

Mexican Dollars. —Some 12,00V has arrived from New York, and, 
with scarce any inquiry, the market is quiet, and nominal at 45 fed. 

Quotations tor ullion.—Gold.—Bar gold, fine, ji» 9a per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 46},d per oz standard ; bar silver, 
containing 5 grs gold, 47744 per oz standard ; cake silver, 503d 
per oz; Mexican dollars, 45%. Quicksilver, 7/ 7s Gd. 


COURSE OF EXCHANGE. 


es 


Price Negotiated on ‘Change. 
Feb. 15. Fed. 17. 


Money. Paper. Money. | Paper. 


AmmuterdOm.............ccscsecescerseseeees| 3months | 12 4 12 43 22 4 {12 45 

OI ss liscnhacs seccheessionneasiseonsabeonnsicd: ak Ee a ae 23 2. tes 
Hamdarg ooccecsscccccescesserseece-serevevee) 8 mOnthS | 2059 2068 | 20 59 : 
IIE: shcsigtcnipttcsinitith aciciannnsinbiinent . 20 63 2¢ 59 | 
Frankfort-on-the-Main 20 (3 20 59 | 
ID a cindsstak intcnncitaien . 12 97¢ | 
Trieste .... 12 ov 
Antwerp . 
Pctersbur 
Paris 
SERBIAN, BO. nen secccsncsnnsenscverssencees} 
Genoa, Naples, &e. ..........0csevveceneees 
BArCOlOUd  ....0.00000s0esennscnsersencesee 
SUING <c.s nasncvsse copeiavscesnasavcdutbadpedneuel 
RID 5 os.sssv viv sadiniccstensvasercncenscncons 
Malags anbesmeenenets 
EAGER. nse vec vnsssineveesce.sbstsotenenssovenseeel 
Ovorta ........ 


FOREIGN RATES OF EXCHANGE ON LONDON, 


25 574 
21's 
| 25 87}: : 
| 25 664 
26 564 
26 05 
454 
455 


a6 
45 
45 


45} 
£28 


522 


} 
} 
ie 
| 
| 
i 
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\Latest| Rates of | ,, Latest! Rates of |,, 
| Dates. Exchange. Usance. Jates. |Exchange. Usance. 
a 
Antwor “a 
Amsterdam ...| 
Frankfort .. .. 
Vienna ..... .. 
Berlin 

Do 


.. (Feb.18 Cheques'Rio Janeiro .. |Feb.16) 22d (90dysst 
a) oa Short [Buenos Ayre: Jan 20) 478 < 
18 1210} ni Do |Peb.17/Gd. Pm 81% 
18) 20°40 » {Montevideo .. (Jan 18} flid | 
18) 12°86 »» |Valparaizo ...) — ,, 7 
18 2040 » }Yokohama . .| i 
18 20°36 3 mos, |Singapore 
18; 20°24 »» jMelbourne . 
uk ‘an ~- Sydney 
15’ 110°50 » jAdelaide ..... 
ose » |Bombay 
» {}Madras ....... 
... {Caleutta 
60 dye st Hong Kong ...' 


° 
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St. Petersburg 
Oonstantir opie, 
' ooo} 
ww} — 17) 46°89 
core | = 18; 4855 
reevereee SON.24 3O}d-399d 
' i 


PED 4 ee aes 


NOTICES AND REPORTS. 


RAILWAY COMPANIES. 


Brecon and Merthyr.—The accounts show a balance for the half- 
year ending December 31st last sufficient to pay interest in cash at 
the rate of 4 per cent. per annum on the A and B debenture stocks 

Cleator and Werkington,—The directors recommend a dividend of 
2} per cent. for the past half-year. 

Great Southern and Western of Irelard.—The report for the half- 
year ending December 31 shows an available balance of 159,215/, out 
of which the directors recommend a dividend at the rate of 44. per 
cent, per annum on the consolidated stock, leaving 20,8151 to be 
carried forward. The traffic receipts show an increase of 3,082/ and 
the working expenses a decrease of 6,443J. 

Phi'a telphia and Reading.—The president, Mr Austin Corbin 
has issued the following statement :—‘‘On the Ist day of March 
next the time expires within which the various securities can be 
deposited under the plan of reorganisation, and in case enough have 
not been deposited then to warrant the trustees in deciding to 
reorganise without foreclosure, the plan provides that foreclosure 
and sale will be had only in the interest d such as have deposited 
— to that date, The court has declared that no unnecessary 

elays will be permitted, and unless reorganisation be romptly 
effected, it will feel at liberty to vacate the receivership. Tt is most 
important for all interests that such a contingency should be 
avoided. Therefore all persons who desire to participate in this 
plan for the reorganisation of the property should act promptly 
make the deposit, and pay the assessments, where such are required, 
within the time limited. That the present plan, with or without 
foreclosure, will succeed is, in my opinion, beyond doubt, and the 
above notice is given that holders may clearly understand that 
deposits of all classes of securities must be made promptly, there 
being a determination on the part of all parties in interest that no 
delay will be permitted to interfere with a speedy reorganisation.” 

Rio Grande do Sul,—An extraordinary general meeting of the 
shareholders was held on Monday, in pursuance of a requisition. 
The chairman having briefly opened the meeting, Sir A. Slade stated 
that it had not been called in any hostile spirit, but simply to ascer- 
tain the position of the company’s affairs. e chairman explained 


eee 
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are 77,000/ from Australia, 4,000/ from Bombay, 3,000/ from River | that after negotiations, which he deseribed at some length, the 
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had, on April 7 last, received the following telegram from th, 7 
representative : —** Concession cancelled. Decree published )jn,;, 
Opiciel to-day, dated 27th March. Shall we protest or appeal» 
The company protested and appealed to the Council of state of 
Agriculture. The concession itself containad no power to the 
Government to cancel it, nor did it contain any power or means by 
which in case of difference between the company and the Govern. 
ment as to the estimates the difficulty could be solved. From time 
to time the company had offered to go to arbitration in the matter, 
but the Government had declined. It was manifest that the act of 
rescission was an arbitrary and illegal proceeding, the estiinates 
having been agreed before that set was carried into effect. On 
December 18 the Government offered to pay the company 25,000) 
by way of indemnification, but the actual sum spent by the company, 
as certified by Messrs Turquand, Youngs. and Co., had been 55,167/. 
That, the chairman said, was the state of things up to the present 
moment. 

Kioss and Monmouth.—The directors recommend a dividend for 
the past half-year of Is per share on the 20/ ordinary shares, free 
of income tax, 

South-Eastern.—The following were the revenue receipts and 
expenditure from January | to January 29, 1837 :— 

4 Weeks | Day 
Ending 
Jan, 29. 
£ 
123,769 
9,316 


Gross traflic receipts 
Kents and sundries 


133,085 


$1,933 


Total receipts.........:.e.0..000s 


BANKING COMPANIES. 

Bank of British North America.—The report to December 31 shows 
a net profit for the year of 79,552/, and a dividend is declared of 
40s per share, free of tax, making, with the dividend paid in 
October, 74 per cent. for the year. 

City.—A branch of this bank will be opened at Nos. 109 and 101 
Fore street, E.C., as soon as the necessary alterations have been 
completed, 

Livon and Cornwall,—The directors state that the accounts for 
1886 show an available balance of 45,091/. Alter payment of 3,250/ 
for interest and 5 per cent. upon new capital which has been called 
up, they recommend a dividend of 2/ 103 per share upon the original 
shares in addition to the 2/ 10s per share paid on the Ist September 
last, being at the rate of 124 per cent. per annum ; and in addition 
they also recommend the payment of a bonus of 2/ 10s per share 
both free of income tax. They further recommend the addition of 
5,000 to the guarantee fund, to which has also been added 10,000/ 
from premiums on new shares received during the year, making the 
total of that fund 1$1,500/. There will then remain 6,841/ to be 
carried forward. 

Hunstanton and West Norfolk. —The directors recommend the 
payment for the past half-year of a dividend at the rate of 9} 
per cent. per annum on the “ A” (or Hunstanton) stock, and 24 per 
cent. per annum on the “B” (or West Norfolk) stock. s 

Merchant.—The annual report shows a net balance, after paying 
expenses and placing 350/ to lease redemption fund, of 10,178¢, 
which it is proposed to carry forward. It is stated that the losses 
referred to in the circular ot July 31 have absorbed the net earnings, 
with the exception cf this balance. 

Union of Spain and England. —The directors state that after 
making provision for bad and doubtful debts and rebate, the accounts 
show a net profit of 14,409/ for the past year. An interim dividend 
at the rate of 5 per cent. per annum was paid in August, and the 
directors propose to pay a further dividend at the rate of 6 per cent. 
per annum, free of tax. They also intend to place 5,000/ to the 
reserve fund, carrying forward 341i, 


ASSURANCE COMPANIES. “ 


Imperial Onion Accident,—The report for 1886 states that the new 
premiums for the year were 8,243/, and the total income 34,424/, 
against 32,154/ in the previous year. The directors commend a 
dividend of 73 per cent , carrying forward 1,364/. ; 

Law Life.—At the annual meeting, held on Wednesday, the 
following results for the year ending December 31 last were reported. 
The total assets of the society amounted to 5,134,592/, The total 
income amounted to 434,051/, The amount paid in claims, including 
bonuses, was 414,326/. The total claims paid by the society since 
its establishment have now reached the sum of 14,950,919/, of which 
over 4,000, v00/ was in respect of bonus. The expenses of manege- 
ment, including commission, are but litt!e in excess of 44 per cent. 
of the income, 

Mutual Life.—The report states that 310 policies were issued 
during the year, assuring 164,499/, on which the premiums paid 
amounted to 5,832/. The claims of the year in respect of 102 policies 
were 58,034/, to which was added in bonuses the sum of 20,157/, 
being below the expectation. The average b.nus paid on each 100/ 
assured on the participating scale, where the bonuses had not been 
commuted, was 41/ 4s, The income of the year has exceeded the 
outgo by 24,3571. The accumulated fund now stands at 1,163,958), 
and the actuary’s calculations show that the “net liability ” is 
712,195/, leaving a surplus in hand of 451,763/, As soon as the 
necessary calculations are completed, every profit-policyholder will 
receive a notice of the amount of his share, of the surplus payable, 
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i with the sum assured, in the event of his policy becoming a | 
claim during the present year. | 
| Sceptre Life.—The report for 1886 states that 8(0 policies were 
issued for 152,650, yielding in annual premiums 4,697/. Of the 860 
slicies issued, 488 were on the lives of total abstainers, or nearly 
57 per cent. The amount paid for claims during the past year was | 
91,108, which was less than provided for by the mortality tables of 
the association. The directors recommend the payment of a divi- 
dend at the rate of 6 per cent. per annum for the year. 

Westminster and General Life.—The report presented at the | 
general meeting held on February 15, stated that the divisible profit | 
of the past quinquennium amounted to 48,960/, of which four. 
| fifths—namely, 39,-68/, belonged to the assured entitled to parti- 
cipate in profits and would give a cash bonus varying fron 39 to 
18} per cent. on the premiums paid during the quinquennium, cr a 
reversionary addition to the sum assured of 55 per cent. or less» 
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| (raising it to a total of 43,500/), and carrying forward 4751. 


| Shares of the company, carrying over a balance of 531/ to the credit 






















Perry and Co,—The report for 1886 states that the net profits 
oe to 22,4987. The available balance is 12,169!, =a the 
irectors propose to pay on the ordinary shares a dividend of 7 per 
cent. for the six months, free of tax, making, with the interim 
dividend, a total of 10 per cent., carrying 2,000/ to the reserve fund 


South Metropolitan G@as.—During the week 50,000/ of the 5 per 
cent. perpetual debenture stock a this company was offered for 
sale by Mr G. A. Wilkinson, in 225 lots, of 500/, 200’, and 1002 lots. 
eee of the ~ — jane os up at from 134/ to 135/ per 100/ 

‘ a similar i i i i 
poslidell'een Seaitines a aoe ~ time since the highest price 

Royal Aquarium, &c.—The accounts for the past half-year show a 
balance of profit of 6,448/, out of which the directors propose to pay 
a dividend at the rate of 2} per cent. per annum on the ordinary 





according to age on the amount so paid. Of the remaining fifth of 
the divisible profit one moiety—namely, 4,896/, belonged to the 
proprietors, and the other moiety will, according to the rules, be 
added to the guarantee fund, which will then amount to 29,873/, 


MISCELLANEOUS COMPANIES. 


Anglo-American Brush Electrie Light.—The directors state that 
| the profit and lozs acc ,unt for the — ended December 31 shows 
a gross profit of 14,431/. After deducting all standing charges and 
expenses there remains a balance to credit of the account, including 
the balance brought for #ard, of 1,532/, which the directors propose 
to carry forward, 

Australian Agricultural.—The directors state that. according to 
the financial telegram received in London on the 17th of January, | 
the net revenue earned in 1883 somewhat exceeded 103,000/. This 
'amount is subject to considerable deductions, viz.:—For income 
| tax, 2,873¢ ; for interest on debentures, 2,625/; and for wear and 
tear in the colliery plant, 5,000/, making together 10,498/; and as 
jon the other hand there is an unappropriated balance of 1,010/ 
| upon the accounts presented in July, 1886, the sum available for 
| distribution on the 3lst of December may be taken at 94,000/, out 
of which they recommend the appropriation of 47,000/ in the pay- 
| ment of an interim dividend of 47s per share, tax free. 

| Barnet District Gas and Water.—The report for the half-year 
| ended December 31 states that the balance of the profit and logs | 
account net revenue amounts to 10,716/, out of which the directors 
recommend a dividend, less income-tax, at the rate 7 per cent. per | 
annum on the A and C stocks, 6 per cent. per annum on the B stock, | 
and 4/ 18s per cent. per annum on the D capital, water. 

Bordeaux Tramways and Omnibus,—The directors initiaited 
the payment of a dividend of 6s per share, free of income tax, on | 
| the ordinary shares for the past half-year, making, with the interim | 
| dividend paid in August, 1886, 10s per share. A sum of 1,000/ is | 
placed to the reserve fund, and the usual 3.320/ to the c:edit of the 
| depreciation fund. 
| Bristol and West of England Canadian Land Mortgage, &:c.—The 
| — “ — a dividend at the rate of 8 per cent. per 
/annum on the paid-up capi f 
“ening Hho A = p capital of the company for the half-ye r | 

drunner, Mond, and Co,—The report states that, incladin 
bilance bronght forward, the profit for the half-year ended a the 
3lst of December was 115,849/. Interim dividends have been paid 
S the preference and ordinary capital, and the directors propose a 
| further dividend on the preference capital at the rate of 7 per cent. 
| ber annum, and a dividend on the ordinary capital at the rate of 20 
io Pre per annum, writing 7,500/ off patents account, transferring | 

0 to the reserve fund, and carrying 34,451/ forward. | 
a Steam Navigation.—The report for the half-year ended | 
December 31, 1886, states that the volume of traftic has slightly 
| rate and the rates of freight, which for the past two years | 
| have been diminishing, have become stationary, and in some cases 
| even better. ‘The working expenses have also been keytdown. As | 


erences 
See 








compared with the half-year ending December 31, 1835, there is an | 

he in the protit earned on trading account to the extent 

of shipping the sum of 25,0001, plant 934/, the boiler fund 1,500/, and 

j a (reserve and insurance) 5,000/. After providing ior the | 

| soaaea interest and dividend on both classes of preference shares 

left ; ey: or the whole year to December, 1886, a balance of 445/ is 

po a ry forward to the next account. The directors regret 

| CXceedingly that there is no amount available for distribution | 
oe the ordinary shareholders. 

Hi eeu Steam Navigation. — The secretary states that the 

| able ae or the half-year ending December 31, 1886, show an avail- 

'! of the an suflicient to pay the full year’s dividend on both classes 

be ompany’s preterence shares, 

ducuaraed and Cheshire Telephon'c Exchange,—The directors have 

| ited an interim dividend for the half-year at the rate of 7 per | 
cent. per annum. 


| 
| 
| 
| 
i 








] yar Investment and General Trust.—The report for the | 
t in hare the 3st January shows an available balance of 28,957. 
alread ‘cae dividend at the rate of 5 per cent per annum (has 
| the ha ae paid, and the trustees now recommend a dividend at 
| of 8 ne err cent. per annum on the preferred, and at the rate 
wan *r cent. per annum on the deferred stocks, leaving 1,410/ to be 

|| Carried forward. 
| Millwall Doe 
| Mterest on the 
| Of 19,136 


| 
} 
|| 
| 


k.—The report states that, after payment of the | 
1 debenture and preference stocks, there remains a sum | 
| the Coden, and the directors recommend a dividend of 3 per cent. on | 
half-yea ot stock, being + per cent. less than the corresponding 
previous, . a This makes, with the 1} per cent. paid for the | 
against 4: alf-year, a dividend of 4} per cent. for the whole year, | 
orward ? per cent. for the year 1885. Abalance of 1,145/ is carried 
48 against a balance of 2,493/ in 1886. 


| 
t 


| minary expenses, and 539/ for expenses in connection with issue of 


First 
Capital Payment Further 
ni thereon, Liability 
Amount previously subscribed ............. 18,532,581 : 
Issues of the week :— 
‘Allison Ranch” Gold Mine (L.) £1 
GI iasic tne iihae detent tank on canta 167,000 66,800 ... 1¢0,200 
| Gold Fields of South Africa (L.), £1 
shares...... noe oossseate -esavenen > eee <sbuteeiaen’ 106,800 60,000... 50,009 
Nevada Providence Gol1 Mines (L.), £1 
i iaitininachanihionnhainbenstnpiiastsaustens 190,009 95,000 ... 25,000 
Northamptonshire Brewery ([.), £1 
SIR. sowsertiniicctbisinnsin Evenisnsecshs ek 10°,c00 50,060... 50,000 
Oceana Transvaal Land (L.), £5 shares 100,00 30,000 .. 70,036 
Sussex Military College (L.), £.0 shares 20,000 10,000 ... 10,000 
Total for WeeK.........00.ccccccesesssee . 627,009 
£ Total subscribed for year:— &£ 
Totalto date in 1887 —......... "19,209,581 | 1886 ......cecceccseseeceeseeseereeeee 101,874,00) 
Corresponding total in 1886. 14,814,000 | 1835... .scccrereereeeerrere ceeeeees 77,972,000 
DO im 1825  cecceccccececerceeces 6,561,000 | 18S4 2... -ecccccerccrere cones ceeereees 109,031,000 
Doin 1884 scceeesecces 25,310,000 | 188B ......ccsceece cescceceeceeeresee 146,550,000 
‘© Allison Ranch” Gold Mine (L. ).—Capital, 250,000/, in 1/ shares, 


| of which 167,000 are offered for subscription. This company is 
| formed for the purpose of p 


sail in shares, and 127,000/ in cash or shares, 
some 20,000/. The directors have appropriated for depreciation | p 


| issue is 125,000 shares, 25,000 being reserved for issue in South 
| Africa, leaving 100,000 shares for issue in this country, of which 


| is formed for the purpose of purchasing and further developing the 
‘extensive and very productive gold mining properties, situate on 


price of the property is 240,000/, payable 150,000/ cash, and 90,000/ 
in fully-paid 


‘for shares in this company, it is stated, exceeded the number 
| offered ; and letters of allotment and regret have been posted. 


| tions for shares will be closed on Tuesday next, the 22nd inst, for 
London, and the following day for the country. 


informed that the issue of 375,000/ of new capital, lately offered to 
the sharcholders at a premium of 1/ per share, has been taken up. 


of revenue. A sum of 391/ has been written off for depreciation. 
Willis’s Rooms.—The directors have declared an interim dividend 
of 10 per cent. per annum, 


MINING COMPANIES. 

Day Dawn Block and Wyndham Gold.—We are informed by the 
secretary that, in reply to an inquiry addressed to the managing 
director at Charters Towers, on the subject of the recent compara- 
tively poor crushing, the following cablegram has been received :— 

Stoppage No. 1 shaft stone from fore part of mine. Allright now.” 

Mysore Gold.—The aoe for the twelve months to September 30 
last states that the gold produced during that period amounted to 
15,939 oz, which realised 61,953/. The profit for the year was 
33,820/, making, with the previous balance of profit and loss account, 
a total to be dealt with of 35,602/. Of this amount the interim 
dividend of 2s per share paid in May last, with income tax thereon, 
absorbed 15,500/, and 2,000/ was written off for depreciaticn of 
machinery and plant last year, leaving the balance of profit and loss 
account of September 30 last, 18,102/. Out of this balance a 
further dividend was paid on December 31 last, amounting with 
income tax to 15,500/; the sum of 1,000/ has been written off preli- 



























































the fresh capital, leaving 1,063! to be carried forward. 
NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 





urchasing and working the “ Allison 
Ranch ” Gold Mine, situated in Grass Valley, California, and other 
mines adjacent. The total properties cover an area of 324 acres. 
The Development Company, Limited, which isthe Vendor to, and 
the promoter of, this company, has fixed the purchase price of the 
property at 210,000/, of which it is stipulated that 83,0007 shall be 
at the option of the 
directors, All expenses up to allotment, including brokerage of 24 
er cent., are to be borne by the vendors. 
Gold Fields of South Africa (L.).—Capital of 250,000/ in 230,000 
shares of 1/ cach, and 200 founders’ shares of 100/ each. The first 


70,000 shares have been, it is stated, already applied for, the balance 
of 30,000 shares being now offered for subscri;tion. The prospectus 
states that the company is formed for the purpose of acquiring and 
dealing with certain auriferous and other mineral properties, 
interests, and rights in South Africa, and also for carryivg on 
general exploration with a view to making further investments ofa 
similar nature. 

Nevada Providence Gold Mines, Limited.—Capital, 280,000/, in 1 
shares, of which 19,000 are offered for subscription. This company 


Deer Creek, about a mile and a quarter West of Nevada City, 
Nevada county, California, According tothe prospectus, the mine 
has yielded substantial profits for several years past. The purchase 


shares. 


Norfolk and Suffolk Brewery Company, Limite?.—The applications 


Oceana Transvaal Land Company, Limited.—The list of applica- 





Trust and Agency Company of Australasia, Limited.—We are 
































































) 


Uae pe iar 
- i S 


Taha gRacth aeotee aoas ioe 











































































































Sen at 

































































te. a eee eae 
i 








5 MOO LIE En Be AE eee eeanapl peat OE AN 






































* 











p aie PONS oak gee 
re oe es 
Bt ek ee ee alae Re ers 2 


‘ eS oases’. www ——SSSs—==:!=*_!_ 


252 THE ECONOMIST. 





Che Commercial Cimes. : 





THE CORN TRADE. 


Marx Lanz, Frrpay Eventne. 


Of production, the reports from the princips] agricultural dis- 
tricts are very favourable. With spring cultivation good progress 
has been made during the week, and the winter-sown grain that is 
above ground show good condition and promise. The trade does 
not progress so favourbly, and the markets are in many cases 
disappointing, inasnuch that they do not show the improve- 
ment that recently was expected. Nevertheless, there has 
been very little giving way in prices, and as regards 
wheat and flour, the tendencies during the Ist me, or 
two have been rather to harden than otherwise. To-day, Liver 
pool has advanced 1d per cental on wheat, and Wakefield is dearer, 
other leading provincial markets moving in the same direction. 
Mark Lane opened this morning with similar tendencies, but the 
establishing of any quotable improvement in spot prices was pre- 
vented by the lack of demand. Nevertheless, values were steadier 
in this position, whilst floating parcels and forward shipments 
sustained partially a small advance. An arrived cargo of Cali- 
fornian sold at 37s, which was 3d better, and for Calcutta Club wheats 
for shipment 6d above the lowest ‘point during the week was 
obtained, viz., January-February shipment 34s, Previously Walla- 
Wall wheat for October shipment sold at 35s, and Ne. 2 Calcutta 
Club, January-lebruary, at 33s 6d. The statistical movements last 
week were not in favour of spot values, as the imports of breadstuffs 
were again liberal, and although farmers’ deliveries continued very 
small,the fresh supplies of English and foreign fell very little short of 
average reyuirements, whilst they were much more than adequate to 
the immediate demand, This week so far as the returns are made up, 
the fresh supplies do not figure so largely of either wheat or flour. 
In the forecast supplies are fairly well filled up. Although arrivals 
last week were so liberal, the quantity of wheat and flour on 
passage was not materially reduced, the usual estimates giving the 
aggregate of wheat and flour as 2,217,000 qrs, or about 6,000 qrs less 
than in the previous week, and 280,000 quarters more than 
at the corresponding period last year. The supplies have partly 
been kept up by increased shipments from America, which last 
week amounted to 197,500 qrs, of which 72,500 qrs from Atlantic. 
and 50,000 quarters from Pacitic ports are for the United Kingdom, 
The shipments of flour at the same time were 211,000 bags, of 
which 195,500 bags are for the United Kingdom. The flour trade in 
London, whilst slow, has like that for wheat shown rather more tone. 
and steadiness. Barley has met an increasingly dull sale, and 
grindiag descriptions barely support previous value. Malting kinds 
are about steady as regards prices, but without much activity. 
Arrivals have been light, but there is a further addition of 17,000 
qrs to the — on passage, which now amount 213,000 
qrs. Beans and peas have sold only in retail quantities, and 
prices have had a drooping tendency, although quotations 
are not appreciably altered. Maize on the spot has been a very 
slack trade all the week, and tu day closed rather lower for 
American mixed at 20s 6d. Some business has also been done 
during the last day or two in maize for arrival at moderate rates, 
Arrivals have been fair and the supplies on passage have 
filled, up so that they rather exceed the previous week. They now 
amount to 271,000 qrs, against 240,000 qrs in the corresponding 
week last year. American shipments last week were 101,000 qrs, 
of which 79,900 qrs are for the United Kingdom. Oats have not 
arrived very largely during the week, but the demand is very slack, 
and for the summer grades of Russian easier rates have again 
been taken. There has lately been a large business doing in 
agricultural ceeds, and prices have sustained a very decided 
improvement. 


The following table estimates the home consumption of wheat 


during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 









































Imports. | 1886-7. | 1885-6. | 1984-5. | 1833-4, 

ewts, | cwts. ewts. Pe ewts. 
Wheat (23 weeks to Feb. 5) .......+++++| 22,654,060 23,658,980 21,631,771 25,075,816 
Flour _,, - seseseseseesens| 7,282,240 6,404,480 6,705,932 6,754,451 
| $9,936,800, 30,063,969. 28,837,703 51,880,267 
Add week ending Feb. 12—Wheat ...... | 1,099,940; 552,050; 964,151) 964,151 
Es irs cis wcaniotainnncs eerenonss | 888,7%) 198,200; 846,539, 316,539 
a | mieneteemnanneimne] seasteenmeanpcn dene} os 
Total imports, 24 weeks ......... 31,425,080. 39,813,700) 29,648,202. 33,140,957 
Less exports -W I a aeateladeis ucsiok ons bead 252,000) 240,000 | 180,500) 330,000 
PRIN sie taisssssebccencas sikasan sevees| Tae 55,000 35,000 70,000 

Net imports .......0.:-.ee-s00s-e2| 81,100,080, 30,513,700, 29,433,703. 32,791 

Add to this the estimated sales of ore oe eer 


home-grown wheat ........ . ....-.| 16,879,000) 20,300,000, 39,931,000, 21,909,000 


Twenty-four wecke’ home supplier ... 47,979,630) 50,818,700 60,344,393, 54,690,000 


-| 
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Average price of English wheat, per s d s d s d s d 
QURTORE ase crccsrcsece-corcvecescoresersneee| - SO 6 29 6 82 10 39 9 
S POF CWE oo. crecreeserenssersereeserrernees, = TD 6 10 . 7 9 2 
| bushels. | bushels. | bushels. | bushels. 
— ay in U.S. centres .. ... 61,322,000, SS,06,000) 43,400,000 32 125,000 
0 


= in cwts...| 82,851,009, 28,695,000! 23,250,000; 17,209,000 


a COMPARATIVE AVERAGES OF GRAIN. 

e following is a Statemen the Quantities Sold and th 

oi British Som (imperial Measure), pA received from the In . Satan eee 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
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six weeks ended Feb. 12, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


Quantitizs Soup. AVERAGE Prices. 



































Wheat. , Barley. , Oats. | Wheat. | Barley. Oct, 

1887. qrs bsh} qre bsh! qra_ bsh' s d sd kin | 

Feb. 12..., 88153 3, 71,018 7) 11182 7} 83 6 | 2 7 | 1319 | 

5 | 44,371 3) 87,463 3| 10536 4, 34 3 | 6 7 71 | 

Jan. 29...) 48455 6 | 105,467 ‘| 12,045 1 8 56 | 6 7 | i a | 

22...) 49780 3 90423 4/ 10953 1/ 86 4 | 97 1! 17 9 | 

15 ..| 45882 3 | 100,778 1/ 9667 3) 263 | % 8 | 174 | 

8... 30,847 3 | 68,003 * 76 4) 8 4) 64) 16n | 

nee 

 peeaee | 60,952 0} 85,788 7| 1574 8) 2 6 | 90) 191 | 
1886 ......++5| 58813 7) 68815 0| 12914 5) 8210 | 319) »%1 
1884 .. s, 52,121 1) 86,002 7); 13,228 3 37 3 {| 8111 19 10 

1888 ....... | 53,320 7] 56176 1); 9630 7, 410; 8 1 219 | 





THE IRON AND COAL TRADE. 


| 
} 
| 


| 





The pig-iron market has been inactive, and prices have drooped. | 
Owing to the unsettled appearance of affairs on the Continent, the | 
Glasgow warrant market has been flat, and prices close to-day at | 
43s llid to 44s, cash, and 44s 23d to 44s 3d, one month. At | 
Middlesbro’, our correspondent writes, there has been a reaction in 
the pig-iron market, and prices have declined during the week 
about 9d per ton. This is entirely in sympathy with the fall in 
Scotch warrants, for shipments are geod, and stocks are steadily 
decreasing. Quotations to-day (Thursday), No. 3, 35s 6d for 
prompt, and Is per ton more for forward, 

There has been but little doing in Lancashire, but prices generally | 
are fairly steady, pig iron quotations for local and district brands 
remaining at about 39s 6d. to 40s 6d ; although there are Lincolnshire 
brands offering at 1s per ton under these figures. In East Worces 
tershire quotations remain upon the basis of 55s for all-mine iron, | 
45s for part-mine, and 35s for commoniron. In South Staffordshire 
sales are restricted, but sellers will not give way in quotations, 
while in North Staffordshire pig iron is quieter, and being disposed 
of at 37s Gd to 42s 6d. The hematite trade of the North-West 
remains active and firm. The home demand is large, and on | 
American and colonial account the requirements of consumers are | 
not only considerable, but are of a growing character. Business 
can be done at from 4s to 50s for mixed Bessemer qualities of iron, | 
and at 493 3d for No. 3 forge and foundry iron. 

The finished iron market continues in an unsatisfactory condition. | 
Inthe North of England trade is very dull, although prices are | 
u altered, bars being 4/ 15s, best bars 5/ 5s, angles 4/ 10s, and ship | 
plates 4/ 15s. Trade at Newcastle has also been dull, and prices are 
rather lower allround. In Lancashire there is only a s'ow business | 
doing, and some of the local forges are short of work. Prices | 
average about 5/ to 5/ 2s 6d for bars, 5/ 7s 6d for hoops, and 6/ 10s | 
to 7l for sheets, delivered into the Manchester district. In East | 
Worcestershire trade is moderately active, but there has been less | 
doing in North Stafford. Marked bars, however, are firm at 7/ for | 
best qualities, and merchant iron varies from 5/ 15s to 6/ 10s. Plates | 
range from 6/ 17s 6d to 7/ 5s for ordinary descriptions. Trade in | 
South Staffordshire has been unsettled. Marked bars are quoted 7/ | 
to 7/ 12s 6d, and common 5/ to 5/ 5s. Sheets are strong at 61 | 
upwards fur singles and 6/ 10s for doubles. The hardware trade | 
has been quiet. There has not been much doing in tinplates, buyers | 
still holding off the market, and those makers in want of orders find | 
that business can only be done at low figures, Cokes have sold in | 
South Wales at 13s 44d generally, but some parcels have changed 

hands at 138 3d LC. Bessemer steels also have declined, sales | 
being at 13s 6d and 13s 74d. 

The steel market continues active. In the North-west makers 
briskly employed in almost all departments. There is a steady || 
demand for rails, and very large orders are on offer, both on home | 
and foreign account. Rails, which a week ago touched 4/ 5s tor | 
heavy parcels, are now quoted at 2s 6d per ton below this figure. | 
There is a good business in blooms and billets, and large shipments | 
are heing made to America, Austialia, and elsewhere. Trade on | 





the North-East coast has kept in a fairly healthy and prosperos | 
condition, and prices are steady at—for ship plates, 6/ 5s ; angles, 
51 15s; rails, 4! 5s. Steel plates for ship constraction are in better | 
request at Newcastle, and they command 6/ 5s to 6/ 7s 6d, whilst | 
steel angles make 5/ 17s 6d. At Sheffield, steel, in one or two 0! | 
the Bessemer qualities, is steady at increased values, and it 1s | 
expected that, should the demand for the United States continue, 
further advances in price will be readily secured, in spite of the | 
competition for orders, Although shipbuilders are still complain- 
ing there is no doubt that the trade is slowly recovering. Engineers | 
are not fully employed, but there has been a substantial improve” 
ment during the past month, ‘ | 
At Newcastle the coal trade has remained quite. In most inland 
a fair business has been done at steady prices. The South Wales’ 
trade has improved. On the London market a good business |1as | 
been done at previous prices. 





THE COTTON TRADE. 





LIVERPOOL—Fesrvuary 17. 

Cotton has been in moderate demand throughout the week, and 
the market quiet, generally without change in quotations. sea 
Island has been neglect:d. In American a moderate business has 
been done, and the market has been quiet, but last Thursday § 

uotations are unaltered. In Brazilian a good business has been 
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done at steady prices. Egyptian has been in moderatedemand, and 
is freely offered at the quotations, Peruvian is in reduced demand 
| at rather easier rates, and — are partially yd per lb lower, 
African is unchanged. In East Indian only a moderate business 
has been done, but last week’s quotations are generally main- 
ined. 
= Futures.”"—-The market throughout the week has been quiet, 
with but little daily variation in prices, and the closing quotations 
show an advance of 1-64d for the near, and 2-64d per lb for the 
distant positions from last Thursday’s Circular rates. The closing 
values are — Delivery: American, any port, l.m.c. February, 
|5 7-64; February-March, 5 7-64d ; March-April, 5 8-64d; April. 

May, 5 9-64d ; May-June, 5 11-64d ; June-July, 5 13-64d ; July- 
August, 5 15-64d ; August-September, 5 17-644; September- 
| October 5 12-64d per lb, The following transactions have taken place 
‘in East Indian — Shipment: M.G. Broach, fine, f.g.c, Suez, 
February-March, 4 31-32d ; March-April, 4 29-32d per lb. Delivery : 
Bengal, good, f.g.f.c., April 34d per Ib. 

The sales of the week amount to 60,950 bales, of which 4,010 
are on speculation,«and 2,850 declaced for export. The forwarded is 
| 23,640 bales, of which £0,250 are American, 1,890 Brazilian, 1,170 
| Egyptian, 10 Tahiti, and 32) bales East Indian, which make the 
takings of the trade 77,730 bales. 


PRICES CURRENT. 























| | ‘| Same Period | Same Peri” 
ee esd 1886. | 185 
Descriptions, |. | 3 | x | @ or aay . . bal 
gig aida 3) als a\sigia 
(S| ae Se oH ale) saa) 
[$$ — re | ree eee ase oan aoe | |e Je ee cone} ome 
American, |€ | aid idjidialajsjalalala 
| Sealeland... perib) Of) 11 12h 14 (15h 21 | 14) 15h 18 | 144 154 1" 
Florida ditto........./ 8) 10 10g Mh 12 (13 | 12 | 13) 15 | 14 | 14h 154 
|  \G.0. LM Mid G.M. M.F. G.0.'L.M.|G.M..G.0. L.M G.M 
Oplaad wvecsvroeos) Mb 42 5B BR OE, BR) 4b | 4: BR 6§ 53 | 64 
TOXAS secsssessseevereee| 48) 408 bre SA Sw 5b) 4m) 42) 5b 5 5B 6 
Orleans wrrvesversre 49 45 Sh OE) ER) Sth) aie) 49) 58 iba i 64 
Brazilian. Mid. M.F.| #r. G.8.) Ga. Fne.| M.F./ Fr. | Ga. |M.F/ Fr.| Gd 
| Pernambuco, &o....! ... | Ere Sth) 5 i. | oe || $B) BB) we | 59) OR! wee 
Ceara, weseveest oe | OR ER Lees 1 ase HL ce | BB] wee | ane Oot 
Paraiba bneton BE Oe BR Back baa Hee 1 BA) ee | wee | Orly 
Rio Grande sessereos| vor | vee ( BR) GB | oer | coe i] coe | Gh! ce | cee | Ob i use 
Bahia, Aracaju, &c,| ., as oe Satth mg hwnd ot ep 
MaCelO......caccorscrces| vos | Ope: OF | SH! ... | 4%) 5,3) ... | 6}! ... 
corer] vce | SQ | Ste} 698) CO | Opt & | BE! ... | BE | Oh 
esas eb neh el ot 831 9 | ... Sake 94 | vee 3B 
itto Brown ......, 5 | §2 Om 6) 7 | 7} | 5k 5h! Oh 5) 5a 78 
Ditto White ......, 43 | 54/68 64 68 6h | .. | 5k Gri w. | 6a 6] 
Smyrna, Greek, &c.) ... | 44 43 48 Svs 5 4h: 43) 5 | DNase J 
WestIndian,&e.; Ss Se he | 
Fiji Sea Island ......) |» | 10/11 (12 | 14 re Se ne oe 
Tahiti Sea Island... .. | 7 | 7h) 72) Sh) Oh), 7H) 8 | 9 | 10h 11 12 
Peruvian—Rough.,| ... | «. | 6b 6% 68) 6) /) |. | 6 ) 68! 74 Oh 
Ditto Mod Rough)... | 5% 54); 6&4 63 |... || 5h) 5B) 6yf 6 631 8 
DittoSmooth .,,)..., 4 Sf 5%, 5 5B.) .. | Syh 5B)... | OA 6A 
Ditto Sea Island 6} 74 7} 8 84 eo) 8}; 9 |10 | 104 31 13 
African secsessssceeeee| oo | » | 4H! 98 | 44) Bhi) | 4B] atl | 5d | 8G 
. a Sn | { { | { i} } ' 
ara ngungh’t} ... | «- | + | 48) 4B) 54) AB | ne. | nen | 5 
Ginned Dharwar) ... | 3B) 4re an! ney cs | 4 a ia 4. 4 
M.Gin’d Broach) ... | ». |» | 4§; 48) 5h) | «| 4]. |. | Be 
Dhollerah ......./ 38; S$) 83% 4 44/48 || 3h 88) 484 (44 5 
Oomrawnttee ...; 34) 38 3% 3) 4a, 42 | 8h SH tg i 4 (44 48 
Ramee ss kicks’ edie Oe RENAE). cee cee £ egps holed 
WIR sevsesseenie| end. m5] OO 3f | 3B 4} | Pa Poe 
Veravul, &, ......' 3x; 3° 34% 8H 48) ... 33 3%, 44°33 43° 4 
Comptah............, 34) 84) 3§ 4 4h. || 88, Shi 4h 8h 4m) 48 
BINGO .....,0c000e0| vor | -- | 2H Ye, SA; SB)... | Shi 4 |. | BR ad 
Bengal ....+.++s0s+0e-e| oe | 2A) 2H; 24, 8 3h}. | Shy S$ 1 ee | SH, 4K 
Madras—Tinnevily  ... aie: 1, a Ot) 42) we || we | Sa 48 | 43 | 52 
____Weatern! ... |. | 34! 38! ab)... !! 8 4a). | 4k ad 
Importe, Exports, Consumption, &r. 
| ae. 188@. 
es. baler. 
Imports from Jan. 1 to Feb. 17... cecccesee oe 825,605 cecconreee,  €05,111 
Exports from Jan. 1 to Feb, .7 ... ..ceccsssees WEEE eedseunice 29,642 
OUR, PUR BF oi aa5, caceid shcinvie: ‘sen cbasesdes codves’” OURRET 673,929 
Consumption from Jan. 1 to Feb. 17........ 589,730 455,490 


These figures show : 

Aninorense of imports compared with the same date last year of......bales 219 49¢ 
re increase of quantity taken for consumption Of ..,.....:.eccecceseceee oe oe 84,240 
N increase Of actual exports Of ..........0.ssseeseesesceseneees 17,070 
At WABTUIND 1 CIN sos cerencoscssacncessenans, casohenzergaesece Gpassee, eoccecese . 239,910 
Rs speculation there is an increase of 9,590 bales. The imports 
— week have amounted to 84,340 bales, and the quantity of 
aren cotton reported at sea for Great Britain (including cable 
advices to date) is 240,000 bales, against 218,000 bales at the corre- 
sponding period last year, 


MANCHESTER, Fesrvary 17. 

We cannot report a large turnover during the week. Cloth 
quotations generally have been well supported, and only in lower 
qualities of shirtings and Burnley printers have buyers been enabled 
th obtain any advantage. Indian business has been impeded 
fc tough the Queen’s Jubilee, and consequently few orders have come 

tward. Inquiries have not been wanting in Cnina staples, but 
— and the unsettled exchange have only enabled a few orders 
- fue through. . For South American markets trade has reached 
rath » average ; but for home trade, the inclement weather has 
ho in. 200d in the way of business, Yarns have again undergone 
or Mego ement. Some few transactions iu bundlers were reported 
this ioe and Bombay, but the continental demand was poor. In 
Ding e ment: however, prices keep fairly steady. Home trade 
= on enerally keep neglected, and manufacturers merey 

Pply abso ute wants, although quotations have not much altered. 
aie” qualities of twist are more pressed for sale, and trans- 
littl , of importance have been difficult to effect. To-day very 

| © business has been done, notwithstanding the increased activity 
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in Liverpool. Prices both in , 
Tuesday’s quotations. yarns and cloth remain steady at 


Ah) CoMPARATIVE STATEMENT of the Cotton TRADE. 











Price Previous Weeks in 1857 











pide ea 6 ee cacentas yay eras Ver 
i ec. al ; f * 
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= Price, Price, Price Price; Pric: ‘ 
1987, | Feb. | Feb. | Jan. | Jan. | Jan. s ; 
sa "} | 3% | 2% | MW] 18 i 
— — ——_- } 
; sd sdisdspdisdisd 
Raw Cotton—Upland middling.......per Ib: O 5h O 53 0 5) 054) 0 $a, 0 5} - 
- Ditto, good middling ....... 05} 0 549 54 054 05% 0 58 : 
- Pernambuco fair .........0++- 054,054 0 580 530 SRO 5 
oe Ditto, gocd fair..............,95% 05% @ 53 0 53 0 53 0 5 
Yarns— No. 40 Mule-twist fair,2nd quality... 0 82 0 8§ 0 S$ 0 8 0 84 0 fe 
— — No.30 Water-twist, ditto QO & O 8 0 SL084'0 830 8} ar 
26-in, 66 reed, Printer,29 yds 4 Ibs20z8. 40 40°40 404014 0 ae 
27-in, 72 reed, _ ditto 5 Ibs 2ozs.... 4 10} 4 10) 4 10} 4 10) 4 10} 4 103 a 
39-in, 60 reed, Gold End Shirtings, 874) “# 
yards, 8 Ibs 4 028... 8 9'6 91/6 916 916 918 9 BSE 
40-in, 66 reed, ditto ditto, 8 Ibs 12 om...... 7 6,7 6/7 6)7 6/7 5k 7 5h ae 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 8 7) 8 74/8 73,8 9/8 9) 8 9 w+ 
89-in 44 reed, Red End Long Cloth, 36 tae 
YORO DUDS oe ceeces secsescseersecessereeee 8 O 5 104) 5 1096 0/6 146 8 M 
(IL) Comparison with Previous YEARS. 
— Corresponding Week in 
Feb.17,! —— ————_—— 
1857. 1886. | 185. 1884. | 1883. , 1882 
edisdedsde°sdisd 
Raw Cotton— Upland, middling....perlb' 0 53 0 43 0 65 058 0 58 O 6} 
~ Ditto, good middling ...... ;0 5 0 55 06% 0 6; O5%'0 63 
- Pernambuco fair ............,0 54% O5% 0 6; 0 60 6}0 63 
~ Ditto, good fair...............,0 54 055 064 0 6§ 0 6h 0 64 
Yarne—No. 49 Mule-twist,fair,2nd quality, 0 8§ 0 %% 0 95 U 94 0 OF O 10} 
— _ No. 30 Water-twist, ditto | 0 81/0 8 0 8) 0 830 9 0 105 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 202s) 4 O |4 14 3103'4 0/4 3:4 6 
27-in, 72 reed, ditto, 5 Ibs 2ozs| 4103 5 0 4 10 60/5 4,5 6 
89-in, 60 reed, Gold End Shirtings, 374. 
yards, 8 Ibs 4 028 .......c:cccccererseceeee| 6 9 | 6 746103 7 147 0'7 9 
40-in, 66 reed, ditto, ditto, 8Ibs120z... 7 6 |7 6 7 7h 79/7 9 8 3% 
«C-'n, 72 reed, ditto, ditto, 9 Iba 5 ozs ...,; 8 74,8 74.9 19:9 3,9 6 10 0 
3u-in, 44 reed, Red End Long Cloth, 36 | 
PRD Wiad citer edcacacec OO SELES OLE ELE S16 3 





THE WOOL TRADE. 





English wool has been very firm in price, although the demand 
has not been brisk. Skein wool sells freely. 

The first series of London sales of colonial wool, which com- 
menced on the 25th ult., closed on Thursday, the catalogues com- 
paring as follows with the corresponding series of 1886 :— 








1887. 1886. ; 
Bales. Bales. : 
Sydiney.........cccceerserensseses 44,900 ...... 56,267 i 
Queensland.........-.+eeseeeee BastOe cases 25,667 g 
Port Philip........+...sceseeees BEE. cnnses 65,068 Fa 
DE, novi cdataninssannese SRE; heieis 30,725 I 
TRNIROIIER, > one.nccsorescedeceses 529 ...+- 935 ; 
Seth OT vans incndgiacetaekace TOR s<csce 714 
New Zealand ........0......+0¢ 21,748 .....- 15,507 
CAPe...cceeeececsercereceseserrees 40,391 ...... 28,991 
FON © iscssesssevers 242,243 ...... 223,874 


It is estimated that nearly 60 per cent. of the quantity sold has 
been taken for export, including 5,000 bales for the United States. 
Messrs Helmuth Schwartze and Co. report as follows :—“ The 
sales opened with a very good tone, and a rise ranging in Australian 
wools trom 4d for grease to ld to 14d for scoured, and in Cape from 
id for fleece and grease to 4d to Id for snow whites. Australian 
rreasy wools, after fluctuating more or less, may still be quoted 4d 
Sane than in December, if taken all round. Poor Queensland 
wools, indeed, hardly command an advance and have at times been 
heavy of sale ; but in fine Riverina grease and in Adelaide the rise 
is well marked, and the best classes of Victorian grease at from 
1s 1d to 1s 3d have also, thanks mainly to American support, sold 
satisfactorily. While grease has thus fairly maintained its posi- 
tion, Australian scoureds have, in consequence of a weakening in 
the Home competition, gradually lost the advance gained at the out- 
set‘ and are now scarcely dearer than in December. Among Austra- 
lian fleece, Victorian superfine wools have sold irregularly, partly 
well, partly poorly. The few Queensland fleece offered ruled 
low. Lambs’ wool has been the best paid description in this 
series, the prices realised showing a very marked improv- 
ment. For cross-bred the demand has been steady and at 
the best point they were jd to ld dearer than last sales; 
latterly, however, the medium sorts have lost ground. As regards 
Capes the opening advance was for the most part lost in the course 
of the series, but' towards the close snow whites and long grease 
improved again a little, and_may be quoted 4d above the close in 
December. The sales have been well attended, and the competition 
on the whole has been animated ; but the tone has varied accord- 
ing to whether the catalogue contained a good assortment of 
current saleable wools or the reverse, according also to the more 
or‘less peaceful aspect of the day. The war apprehensions weigh 
upon business, and the trade reports from the manufacturing districts 
have, in consequence, not been so good lately as a month ago. But 
the condition of the industry is yet substantially very sound, the 
statistical position of the article is strong, and if peace be main- 
tained, there is a general feeling that ae can scarcely 








fail to show itself. The last few days of the series have been 
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i ie marked by brisk competition and a hardening tendency in prices, 

Se and the sales close with good spirit. . ; 

Bs The following particulars respecting the series of colonial wool 
a? sales, which has just closed, have been supplied to us by the selling 
. = @ ‘si— 

: j ~—e Sold to Sold to —_ 
Home Buyers. Foreign Buyers. \ 
. "Bale. ‘ hea, Bales. — 
. Jan, 26 C. Balme and Co. ........:cccseecee L890 ceecerene AG ccscones 3,3 
» 26 C, Balme BDO. ossicsscssersiacre, BETO _) hae 4,930 
» 28 Edenborough and Co. ........++ 2,500 ...ccre0e 
» 29 Buxton, Ronald and Co. ......... B,200 — ...c0cc00 
Feb. 1 Edenborough and Co. ............ 2,600. 
i 2 H. Irwell and Co.............000.008 2,200. 
» 2 J. Hoare and Co. ..,......ccceee 1,005 
8 Windeler and Co. .........c00000 — 448 


5 Jacomb, Son, and Co. ............ 
16 Thomas and Cook 
4 C. Balme and Co. .. 
8 C. Balme and Co. . 6 
BE C.F BIE GG: ccc ccesesicsnsesce 9 











ow» 12 BH. Urwell and Co. ...........c000000 2,700 ceeeeeeee 

a 4 Edenborough and Co ............. 2,100 .. 

»» 10 Edenborough and Co. ............ 1,800 . 

» 14 Edenborough and Co. ..... ...... 1600... i 

» 12 5. Hoareand Co. ...........0....08 WOE enn steee 232 gst 
Jan. 27 Jacomb, Son, and Co. ............ 4,700 ......... 5,000 9,700 
Feb. 5 Jacomb, Son,and Co...........0. 5,500 .. cree2 6,000 oes 11,500 

es 9 Jacomb, Son, and Co. ..........+ SS eee = er 4,800 

» 10 Jacomb, Son, and Co................ : 30 

» 14 Jacomb, Son, and Co. ........ .. 

» 15 Jacomb, Son, and Co. ...... 

ie 9 Buxton, Ronald, and Co. ... . 

» 12 Buxton, Ronald, and Co. ......... pease J { 

» 15 Buxton, Ronald and Co........... 1,400 ........ 8,000 ......... 4,400 

Our Bradford correspondent writes :—-The remarkably firm tone 


maintained at the London sales has done something to uphold con- 
fidence here. Not much of the wool is coming to Bradford, and top 
makers cannot sell at prices equal to what is paid in the sale room. 
The colonial trade is, indeed, quiet. But holders of all English 
descriptions are absolutely firm, and the tendency, if anything, is 
hardening. Yet, the turnover is small. Users are not taking large 
orders, and buy their wool only from hand to mouth. A waiting 
policy is being pursued all round. Orders for yarn for export are 
very scanty, but it is expected that when the German elections are 
over the outlook will be more peaceful, and the demand will revive. 
The piece trade is not satisfactory. The continental markets are 
taking much less than an average, and trade to the United States, 
especially in worsted coatings, is restricted. A moderately good 
consumptive inquiry is felt for the home trade. 





JUTE, HEMP, AND FLAX TRADES 


It is long since sales have been so small as during the past week. 
From Messrs Barber Brothers’ circular :— 

“We have to report a quiet market, and comparatively simall 
arrival business done, but as shippers are well engaged on previous 
contracts, and prices in Calentta remain very firm, offers from the 
other side have been limited, and only at very full prices, but the 
saies here of second-hand parcels have occasionally shown a decline 
of 2s 6d to 5s per ton. Jute, on the spot and near at hand, has, 
however, been again in request, and, considering the poor selection 
and small quantity offering in these positions, a fair business has 
been passing, at prices that have further tended in favour of sellers. 
The demand for manufactured goods in Dundee continues good, but 
Hessians, which showed the most marked improvement, are now 
easier to buy; on the other hand, heavy goods are better, while 
from Calcutta a considerable advance is reported in quotations of 
the productions of the mills there.” 

“‘ Messrs Ralli Brothers telegraphed the entries for shipment to 
Europe in the first half of this month as 72,000 bales, against 
65,000 bales same time last year.” 

There have been large amounts of flax into Dundee, and the 
market does not show any increase of activity. 

Manila hemp is quiet, with small transactions, on the spot. For 
arrival, the business reported sums up 3,150 bales, comprising fair 
brown at 27/ 58, good brown at 27i 15s, seconds at 28/ to 28/ 5s, 
current at 28/ 10s, superior marks at 29/ 10s, and good Cebu at 
30% 10s, all distant shipments, and c.f. avd i. terms. At the close, 
the market is dull, with sellers at 28/ 5s for February-April steamer 
shipment. 
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COLONIAL AND FOREIGN PRODUCE MARKE1S. 


For Rerort or THis Day’s MARKET SEE “ Postscript.” 


Minoie Lang. Frip 
Svear.—The trade still lack confidence, and siden: aliens a 
tendency [to{go lower than already quoted. Yesterday a cargo 
of Java, arrived off the coast, eo'4 at 3d decline, and the quantity of 
that description to arrive is rather iarge. Crystallised Demerara at 
public sale showed a similar reduction, some of the lots being 6d 
cheaper, and part of the large supply had to be bought in. Low to 
od yellow — from 14s to 15s ; syrups, 10s to 13s 6d; very 
ow down to 8s 6d. _ Low brown kinds are firm, and further busi- 
ness has been done in jaggery at current rates. No improvement 
reported in the refined market, which remains unsettled. The 
greater of the contracts in beet are of a speculative character 
and little change has transpired in any position. ; 


Imports and Deiiveries of Svear in London to February 15, with Srocks in hand 
1887. 1886 18865. 1884. 








RM MRR SOL pine 






19080 F... <csoce series ses tons 31,900 ... 47,400 ... 50,300 

Del vOred ....2.c0.sevessessoeese, 33,060 ... 34,990 ... 46,900 "” solsee 
BROCK ns esseesserssisessesseeees 74,980... 101,200 °., 93,600 ”. 95,800 
Stock, U.K. 2.000. se0008 tons 201 ) vee 292,400 .., 278,700 .., 276,500 
ates loamy -perewt 3/38/ ... 11/011/6 ... 86 9/6 ... 11/6 12,6 
Good brown India ,, 11/011/6 .. 12/6 13/0 ... 11/8 11/6 ... 1546 16/0 
Orystallised Demerara ., 14/0 17,0... 16/0 19/6 ... 16/0 20/6 ... 23/0 26/0 
Beet, 88 percent. f.o.b. ... 10/9 oo» 12 ...31/0 11/10}... 179 
Fine French loaves,f.o.b,,. 15/015/6,.. 18/0... 16/9 17/8 .., 23/0 23/6 
Java afloat,Nos. 15 to 16... 13/313/9 ... 15/015/6 ... 16/0 ,,, 21/3 
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[Feb. 19, 1887, 


Jaggery —300 tons cane have sold at 8s 9d. 

Mauritius.—Small sales made, including brown syrups, at 10s, 

Floating Cargoes.—One of Java, arrived off the coast, sold at 
13s 3d for London, 1,433 tons. 

Beet Sugar has varied in price very slightly during the week, the 
tendency being now rather favourable to the buyers. German: | 
February-March, 103 94; April-May, 10s 104d to lls per 
ewt, f.o.b, 

Refined.—Stoved goods remain quiet, with prices unaltered. The | 
few reported sales in foreign are on previous terms, including | 
loaves, at 14s 10}d to lis, fo.b, French crystals, 13s 6d to 138744. 
London pieces are rather easier on the week. Lyle’s cane crystals | 
remain at 15s 9d per cwt. 

Rum.—tThe feature of the week has been business to the extent 
cf about 40) puncheons Demerara, chiefly at 1s 1d to ls 14d; a tew 
hogsheads 1s 3d per proof gallon. 

Cocoa. -At Tuesday’s public sales there was a limited supply, 
and prices irregular for best India. 114 bags Trinidad part soi | 
at 73s to 78s 6d. 323 bags Grenada found buyers: low and | 
ordinary, 61s to 63s ; middling to fine, 64s to 703., 420 bags Ceylon 
yartly sold, including fine red, at 83s to 838 6d. Other kinds dull 
at 73s to 77s 6d, and partly bought in. 500 bags Bahia withdrawn. 
377 bags African bought in at 65s to 69s, and 115 bags Guayaquil | 
at 65s per cwt. 

Correx —A quiet tone has pervaded the market, with lower rates 
generally at the public sales, and speculation dormant. Large 
receipts of the current season’s Brazil crop continues to take place, | 
but reports of the coming crop are from all sources unfavourable. | 
Prices have in many cases declined 2s to3s occasionally even more, for | 
Central American. At auction 357 casks 74 barrels 63 bags Ceyion | 
found buyers as follows: small and low middling, 70s to 79s; 
middling palish and colory, 80s to 85s ; good middling, 86s to 91s; | 
bold, 85s to 105s for grey and fine colory. 65 bays native Ceylon ; | 
bold, 69s 6d ; ordinary, 66s 6d. 92 bags colory Java were brought | 
in at 82s. 596 half-bales, &c., Mocha withdrawn. 774 bags Kast 
India of the new crop found buyers. Coorg: middling, 81s 6d to | 
853; bold, 87s 6d to 90s; one lot, 948; small in proportion. | 
Wynaad, 76s to 82s Gd for middling greyish to mixed bold, and | 
Travancore at 75s 6d for middling. 23 barrels 124 bags Jamaica | 
sold from 67s to 74s for good to fine ordinary. 7,090 bags foreign | 
descriptions partly Se buyers. Santos, quay terms, 55s to 63s; | 
Rio, 60s to 62s ; Guatimala and Central American, new crop, 71s 6d 
to 78s ; bold, 83s to 84s ; ordinary and pale, 65s to 70s. 

imPoRtTs and DSLIVERiss of Corrgs to February 12, with Stocks on hand. 














1887. 1886. 1885. 18-4. 

FE mOeOOR . ..ccseec.essccscsccens,. CORS GOO x. 2,710 . 3970 ... 4,470 
Delivered for home consumpn. 1,320 ... 1,660 3.700. ... 1,710 
” oo 6 OXPOr’........005.. 2920 ... 2,020 2,300 ... 3,360 
COREE crsnseichienmcibiocnatmmsinn: EE nck GID ws, See 19,059 
Mid. Plantation Ceylon per cwt 80/6 £5 0 ... 620 67/0 ... €2/0 680... 78/ 78/ 


Nelivered last week, 873 tons, against 517 tons in 1886, and 738 tons in 1585. 

Txa.—The market is decidedly quiet, although with alteration 
as regards China imports, in which a limited business passing by | 
private contract. At auction 32,658 packages have been offered | 
during the week. Common shantam sold at 5}d to 54d. Common | 
to fair black leaf congou, 6d to 74d. New makes 74d to 11}d. | 
Ceylon teas sell readily. 1,763 packages, by auction, brought about 
former rates to rather under, excepting for fine grades. Indian | 
a are without material alteration. Some of the low and 
roken qualities are again depressed and cheaper. Fine remain | 
steady. The trade are well supplied. 23,037 packages have been | 
offered by auction this week. 

Ricr.—Very low rates have been accepted, and various cargoes | 
sold for European ports. One of 3,200 tons Kangoon, per steamer, | 
March, 6s 114d, for Venice; one per sailer, Feb. to March, 2,200 | 
tons at 6d 6d, Amsterdam. One Bassein steamer, March, 3,000 
tons at 6s 54d, for Hamburgh, one Moulmeim, steamer, 2,500 tons, 
March, at 7s, for Antwerp. Other business done in Rangoon to | 
arrive at 6s 6d and 63 74d per cwt for London. Noshing done on 
the spot. Cleaned rice is without change, and in limited demand. 

Cassia Lignea.—469 boxes sold, without reserve, at 253 to 
25s 6d per ewt, being 6d lower. 

GINGER.—427 cases 297 bags 72 robins Cochin of the new crop, 
by auction, went with irregularity, excepting for the bold lots, 
which realised full rates: medium, 50s to 548; mixed to good bold, 
70s to 863; fine bold, 100s to 111s; small and ends, 363 to 37s; | 

















part cut, 41s Gd to 70s; small and ends, 30s to 32s ; rough, 27s 6d | 
to 35s Gd ; good. 388 to 42s; fine bold selected, 50s 6d ; very low | 
old, 20s ; cuttings, 12sto 13s. 427 cases 72 robins 297 bags about | 
two-thirds sold. 2C0 bags African out at2Is. 111 barrels Jamaica | 
withdrawn. 

§ SaetLac.—Thdf statistical position does not show any improve 
ment, and the market remains dull. Sales, for arrival, are only 200 | 
chests. 630 chests, by auction, all sold, the bulk without reserve: | 
Garnet and orange went 23 to 3s lower. Button hardly up | 
former rates, 

OrneR Drysautery Goops.—The market for gambier is again 
hardening, with more demand. 250 tons sold, to arrive, at 2]s 6d, | 
about 100 tons, on the spot or off the coast, at Zils 7jd. Atthe| 
public sales, 599 bags cubes bought in. 353 bags Madras turmeric, | 
part sold, at 8s 6d per cwt. F 

MrTALS.—Prices show weakness, and the markets are without | 
activity. A good quantity of Chili copper has changed hands since last | 
Friday at 39/ 5s to 39/ 10s, cash, the Tease price being the latest paid 
| yesterday. By telegram from Valparaiso, dated 15th inst., charters 
in fourteen days were advised at 1,600 tons. English steady. | 
Straits, 100/ 17s 6d to 101/, cash, with a dull market, being 10s 
lower than at the close of last week. Banca in Holland 
declined to 61f. Lead steady at the quotations. Silesian spelter 
has been quiet. Prices of pig iron are still drooping, the stock in 
Glasgow being stationary at $42,000 tons. On Wednesday the cash 
price touched 43s 3d; this morning it is 44s cash. Shipments, 
6,300 tous. Continued on page 262. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the perry Me list 


‘revised on Friday, 
cutnend firme in each department, 


LONDON, Fripay. 






w Root—per lb sds 
| arse. eom, to fine 0 1h 0 
Cocoa—duty ldper lb os a 8 
Trinidad grey toord.p. cwt 70 0 76 
Mid. to finest ..... voce Tt O 95 
Grenade ...c0secrevereer a .. 62 0 72 
Ceylon, mid, to fine... 70 0 83 
Guayaquil Ariba.. - G4 9 75 
SUTIDAID cecsecrvsccesereeveonene OO O FS 
CAFACAD ....cc00 . 85 0 85 
Coffee——duty thd per 1 
Ceylon,plantatn. lw.mid, 75 0 79 
Middling to fine woe 60°98 1719 
Native, good ordinary.. 63 0 (7 
East India, plantation ... 70 0 95 


Native .. ‘ 0 ¢0 0 
Mysore, medium to bold. 78 0155 
Munila, fair Indan . 64 0 
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Singapore, picked Bally ... 68 © 65 
Mocha, mixed to fine ...... 90 0 98 
Jamaica, ordy to fine ord. 64 0 74 
Low middling to fine ... 75 © 125 
| Costa Rica, mid, to fine. 73 0 85 
| Ordinary to fine ordinary 66 0 7 
Central American, &¢....... €6 0 72 
| Good to finest... 13 0 0% 
| Brazil, Rio, Steamer ‘lots 
| Good first tolow superior 62 0 63 
| Fair to good channel . 0 61 
| Common to low fair ... 65 0 58 
Cargoesfr.to gd. channel 59 0 61 
Good Average Santos 59 0 60 0 
| Cotton—See Weekly Report. 
| Chomicals— ‘so deed 
Acid, citric..,......... perlb 1 9} 0 0 
Nitric onrenesstemieeny Cee ©. 
| Gita a; ccssvseeisiabiees wo © 33 0 0 
Tartaric cscessttocatant) Ba Ae 
| Sulphuric ,...... Oo 07 0 0 
| Alum, lump & ground. P t £5 10/ £3 0 
Ammonia, carbonate. plb 0 4 O 0 
| Muriate........., per ton £24 0 £98 0 
Sulphate .,...s0008 vee £1115; 0 0 
| Arsenic, lump....., _ cwt2ls0 0 0 
Powder ae vas 6 32..0 
| Ashes, pot......... ‘per ‘owt 7% 0 0 0 
Pearl do do -5 0 00 
| Brimstone, Roll.. w-- 8 0 89 O 
Bleaching powder, per ton = 15 00 
Borax, English, retined . 0 $2 0 
| Cream tartar, crystals... a 7123 6 
Calomel..........0.ceses per ib 211 0 é3 
| eon Sublimate... 2400 
| Todime ......00. per on 099 O09 
Potash, bichromate .. — 00’ oo 
Chlorate avntediogenie 0 6} 00 
Penne 8 . 0 0 
Prussiate ., 0 0 0 
Sulphate .. “per ton £10 10 £10915 
Precipitate .. -—-perib 3 1 8 2 
ane tome DOr ID O 5} 0 6 
Sa Ammoniac... eeteen “per cewt 34 0 86 0 
Soda Bicarbonate p.ton £7 6 0 0 
Crystals, ex sh'p ., » £2 11/6£2 32 
a London , £710 £5 10 
8) per degree 0 
Sugar lead, white . -powt 22 at ° af 
Brown . tees 21 0 0 0 
Sulphate Quinine" 
nglish, in bottle..pr 
Pelletier’s, e's oot - oe : : $ 
German ...... ~22 28 
oe, copper.. “Pt ‘ton £14 0 0 0 
Salpher, flour.. Se eee : ° ‘2 ° 
Vermillion, English, . “ip ib 3:4 3:3 
| per ton “ 
Wallsend, best , 
Ce - 16 0 16 6 
Teneriffe — sovius perlb 1 2 1 8 
Black . <scetine eee SS 
Drags EI. . 
ine ew eumes 0160 0 
Cape, good to fine... oo 26 @ 26 0 
—, _— star. bhi 80 0 85 0 
en Peru ........per tb 49 wu 0 
WARE sci srtnreesveeree LITO 1 11 
Bark, Calisaya dabaauicke a: 3.6 
BI dc, renewed. Crown 3 3 
° =, 1 3 3.8 
Camphor, China. rowt 65 6 65 0 
Cardamoms, Malabar gd. 26 80 
Jantharides.,, —perlb 7 3 0 0 
Castor-oil, seconda os 0 23 0 8 
Gum ,Benjm, § Sum2dspewt tlio 0 230 0 
Olibanum, = widens 40 0 65 O 
Kowrie, rough -, . 60 0 65 0 
Ipecxcuamha § 6 5 9 
Ja os VD visemes 07 00 
Caasig onal .. -Poz75 0 90 0 
“ee per ; : 5 . 
Pe 
ppermint, "“Hotchiciss 17 0 OO 
a. Turkey fine........ 2 6 15 O 
ubarb, China, fairtogd 10 3 6 
_ , Tinnevelly 05 13 
Other to — good 03 04 
cls, Chae 
China... rewt 68 0 O 0 
Safflower, Rengl.; stem 40 615 
Turmeric, Be =. -l11 9 12 8 
Gambier, | bloc «. 21 7$ 21 9 
h, good to fine ~ £8 0 82 0 
en 2s £8 
Pustie psc ron 7 0 40 0 
Stic, Jamaica... 6 O£5 5 
Cuba. i = ae os . 6 6 0 0 
Lame Was ss sec enitiaceel bie os 10 ; 
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Elephants’Teeth— ¢ 
per cwt 46 
Oeaee Crore, duty 78 s 
os — cwt °7 
Vostizza nti enkons win 
Gulf . sevgagenncen’” ae 
Provincial . 25 
ne p.cwt, dtv pd 18 
Raisins, duty 7s per cwt— 
Valencia, _ jpeseie Sh 
Selectea . Ginewuniencie a 
Muscatel .. . 45 
Smyrna, red & Chesme.. 0 


~ 


Sultana new viiecesalein ae 
TON cesirntes coche castes: 0 
Oranges 8. Michael p cse 0 
Seconds .., 0 
Lisbon & St Ubes, ‘} chest 10 


UNIO 55 sc cvr ins per box 5 
Lemons—Palermo p. box 6 


Messina, selected , . 16 
Malaga half chests . sides 11 
Nuts - reelona,p,bag.. 24 
at Dundee £ 


Archangel, Crwn. per ton = 
St Petersburg 12-head . 
9-head . 
Gutta Perens "eri ib on 
Good to finest ......... 1 
Hemp— £ 
St Petersburg.,clean p. ton 28 
Manila, fair to good es 30 
Jute, good to fine... ~ 14 
Low to fair... ito © 
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Coir Yarn, good to fine .. 20 40 
Common to fair... 910 19 
Ps, English... ‘per ‘cewt 11 6 
Hides—0x & Cow pribed a 
Salted—-B A.& M.V.... 0 5: 0 53 
R. Grande ...........0. 0 54 0 53 
Australian ..,......... 0 84 0 5} 
CIDE cctitiimsdiien @ 6 Gite 
Dry—B. A.&M.V...... 0 8 O14 
PE mvseeerrerseseerenies OT O Bh 
China .... re ee ae | 
IIIT Snv.csk enwsiaseuets 04 v0 5} 
Drysalted Mauritius...... 0 34 0 5% 
Madagascar.............. 0 3) 0 5 
Cape ........... . © 44 0 8 
East India .............. 0 34 1 0 
est Ib edad 
Ben good to fine........ 6 3 6 23 
Consuining mid.tofine 4 7 5 3 
Low to good ee 2: ¢ 4°6¢ 
Madras, Velore .. 3.4 3.4 
Native . pute: SE" 
Kurpah, good 86 40 
Ordinary to middling... 1 2 3 
India eee Ib 
Para, fine.. 3 23 3 43 
Mozambique. ccvevens csone « OF 120 2 6 
Leather—per ib 
Crop hides ......30@45loe 1 0) 1 6 
MU  escoed 50 «60 e..3. 9 
— butte... = 20 1332 2 
anne 36 . 320 
Foreign butts.. 6 26 at ey 
suaivel 28 60 oe £3 
Ca aunt, &e.14 BS ae 2. 
{Skins.......28 85 oe .2 S 
do 40 76 ie 89 
do sees 80 100 1.3.2 
Dressing Tei mtis OM ES 
Shaved do .. pod 2 FE 8 
Horse Hides, English . iain ei¢...7 
do Spa pa bond - hide 7 0 21 0 
Kips, Englis 2 011 18 
do East ae. eee 
Metals— British Copper 2s £8 
English, —— = top 43 0 4319 
Best selected . .44 0 4410 
Sheets . 50 0 51 0 
Chili—go |. ord. “brands.. - 39 2/6 39 5 
Australian, Wallarco ... 0 0 45 O 
do Burra ..... 0 0 45 0 
Iron, per ton £s £8 
Bars, &c., British ......... 415 5 5 
TORE CU Riccicciss- tive S15 6.9 
HOOPS veccceverseecsvseseees es 2:8 
Sheete ... 2s $8 
Bars, Wales 46 410 
Rails, ditto.. 00 00 
do Steel at Middiesbere 4 5 410 
Scotch pig iron cash . 13/10 0 0 
Lead—English pig, p ton 1217613 0 
Spanish pig... iat 12 13/9 0 O 
ee ta per bottle 776 0 0 
iter, Silesian.. — tor 14 5 1410 
- English, ingot... ww 104 10 105 6 
Straits seve 101 0" a 10/ 
Zinc, English enek per tou ” 19 v 
Tin plates, per box d ° d 
Charcoal, I C .......0s0000 3 6 17 0 
Coke, I G... imei eee ae 8 
Molasses—W.I...p.cwt 0 0 0 0 
Oils—Fish— s £8 
SperM..........++++ pertun 61 0 52 0 
Whale . ld © 20 0 
Seal ... . 13 0 23 0 
Cod .. 22 0 O 0 
East India 1310 16 0 
Olive—Spanish 36 0 0 0 
Sicilian.. - $0 00 
Levant ae 0 
Mogadore .eccssserserseees 32 0 32 10 
Seeds, Linseed ...... rton 20 10/ 20 15 
Rape, refined em .. 28 5 0 0 
Brown, English........... 21.15 22 ; 
Ground nut... 21 40 


Cocoa-nut Ceylon.. 
Cochin in eta oanpecesics 
Palm (Lagos)... eecabinh 
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Coe wR 


Seeoocoscoo SoCoeoocworwrwHos 


Olis—(Con on.) £38 @ 
Oil Cakes, — Eng. yu. 710/ 7 
American... encstienssces,. 0. ee 
Ol] Seeds— s ds 
Linseed, La Plata,afioat 33 6 39 
Bombay . per4iélba 41 0 41 
Calcutta ...per410lbs 41 0 41 
Rape ,Feroze, per 416 abs 34 6 O 
inicutta, a Es 8% . . 8 
- 
oe ae. «+ per owt 7 0 14 
Vvisions— 

Butter—Cork ...... rewt 00 0 
Friesland fresh, finest.. 114 0 118 
Jersey .. 80 0 94 

Bacon singed— Waterford 56 0 ¢4 
Limerick .. 62 0 64 
Cork .. alsnitiiae -— 8B 8 86 
Hamburg. ua wf eae 

Hams, Youk . . 90 0 110 
Irish .. 77 0 97 

Lard — Waterford and 
Limerick bladder... 60 0 62 
Cork and Belfast ditto S 0 60 
Ferkin and keg, Irish... 0 54 
American and Canadian ‘ 0.69 

Pork—Amer.& Can...pr.b] 0 0 0 

Beef—Amer.& Can...pr.te. 0 0 0 

Cheese—Edam, new......... 42 0 48 

i 0 62 

0 48 
0 74 

Rice—Rangoon to arrive 
open charter..pcwt 6 9 7 

Bengal, white, on the — 8 9 10 
Do yellow ....... 5 6 7 

RI sieecnistinndatilimaitinds CTO: e 

JAPAN ....0.00 en: Oi 2 @ 

—American, ‘com 8 7; 4 
Medium to fine .. oo oe: 

o— Pearl... .. per. ‘cwt 10 0 14 

CROR DOU sinniienrsice 6 O 9 

Shellac--per ewt 

Orange, wanton tne cin 2.78 
haa -thicinn oe 

Garnet A Cc... os 46 0 7 

Button, sorts, good to fine 52 0 62 
Low to medium... - 40 0 

Sticklac, Siam ..... ......... 35 0 36 

silk— 

Bengal—Surdahb —s Ib s 9 Oo 
Cossimbuzar .. one 0 17 
UUINTEE caiachinsniecnctactie “i 0 16 
ee 11 0 M4 
Radnagore . soe Ore Ae 

China— watlee, 2 ‘No. 8..... ‘M 017 
No. 4 and 6... eihiin 0 16 
I csi 9 6 16 
Long- reeled ............. 10 6 12 
CURIE: cniticindsistiniin: 08 S28 
Re- one . 140% 

II 5 dctbnnuentatdaguateheie 16 0 18 

Pa nt BE ccciccnns: Cee 
Persian .... 00 0 
Italian—Raw, white ‘Novi oc oO 
Fossombrone.. isccteee ee oe 

not kinds ... si ee ee 

—— 

Milan ....0c.000 —e 22 6 % 
BINNS ES: cccnnia sa 18 8 8 
Spices—Pepper— 

k, Eastern ...perlpn 0 6§ 0 
Alleppy and — ow O 73 9 
White, Singapore .. a aed 

Pimento .. ine OO 

Cinnamon— Ist Ceylon 03 1 
Do 2nd do . ib; cm (0 ee 
— and ‘4th ec ence @:3 "3 

Cassia Lignea unworked £5 0 £5 

ae togd O11 1 
Penang ecsgiv deescetemss | Be 

Ginger—per cwt 
Cochir, aes eee 87 O 110 

Do a: eco. 23: 0 45 

Bengal... cteinhuctels Ba Cae. ae 

African ..... 19 0 O 

Jamaica, low and ‘ord... 36 8 45 

Do mid. to fine .. 48 0170 

MACE ....0000- concer seeees per Ib 18 8 

Nutmegs, brown ......... me 3282 

Spirits—Kun, eS proof gal. 10 4 
Jamaica, per gal. nd, 

B0 to 350.P . wie 2 s 

Fine marks............... 839 4 

Demarara, -— cada bal. ae 

Leeward I .proof 1 1 1 

E.I. and etaian — 0 1 


Brandy, dutv 10s 4d per proof gel. 





No. Vintage... 14 14 
1st bran¢s — 57 
ame 1 im..." = 
DOS cneeawsiies 16 38 16 
Cora irits, pt, duty paid 11 5 11 
Spi ts, £.0.b. Exportation 1 7 1 
alt spirits, ype _ “ os; 6 14 
German spirits .. dice S23 
rewt 
sues W. India, refining 10 0 12 
Crystallised  .......0.+0000 3 6 17 
Foreign Muscov., » grocery os v0 16 
meron Be "No. 13 14 3 é or 
crys. 0. 

——— ry No. 15 17 14 : b 
lorengaes yellow 11 
Syrups, good brown...... 9 6 il 
Bengal, lw to fn Gurpat. 0 0 0 
Low to good brown...... 00 0 
Penang, Gr. andCrystal’d C 0 0 
Native brown .......0. 8 6 9 
a rageery native . 00 0 

ine 3 
isa rior” 
a 2, pe ris 0 : 
oun MoT China white. ae 
Low to good yellow..... 0 0 0 
Low to good browp..,, 8 0 9 
Java, grey and white . wones > ; > 


Syrups... 


FOAaCASaAa Oa SCHwrREO 


eoceceaccocococoosoaceaeco 


25 


Sugar—(Con.) per cwt s 
0 
Egyptn., good tofinecrys. 14 
Java t, No. 15 to 16.., 13 
Cuba, Centrifugal........ 12 
Fr. to gd. Muscovades 11 
Rerinep—For ——— 
Titlers ......... . I? 
Pieces . coon 88 
Tate’s Cubes . cake: ae 
Treacle... ne 7 
For export, ‘free on beard 
Turkey loaves, 6to 101b. 23 
Crushed 


Cae oowo evoweocosa 





Pieces ..... 
Dutch, refined, 





-0.b. in Ho lind 
20 Ib loaves superfine .. 14 10 
20lb do i ee 
ee 14 
No. 14 
No. : — i 
French loaves, f.0.b. ota Ue 
American granulated,spot 16 
German & Aus, :0b 2 
Saltpetre—Bn ty ewt i 
English, vcheel a 
Nitrate of Soda... “ae 
Shells—M.-o'P. per ewt. 
China, Manila, gd. to fine110 
Bombay do 41 
Tallow—per cwt 
Petersburg, new YC ... 31 
Australian ees am 
Do beef do .. ahs ae 
Town ...... .* 
Tapioca—E.I. flake p. 1b 6 
Pear! .. --per cwt 21 
Tar—Stockholm, per bri 16 
eee jcc 89 
Tea—duty 6d per Ib 
Congou, com to fain new... 
Medium to good 
Fine to finest... 
Souchong, cem. to > goed... 
Fine to finest... — 
Oolong... exnaeseaconstn 
Flowery PON sono 
Scented O;7 wont aban 
Canton.. gevteonctbine 
Do Foochow. ........ 
Scented capers, Canton 
Do Foochow ....... 
Hyson, common to fair . 
Good to finest .........+0 
Y. Hyson, com. to fair .. 
Good to finest. ...... 
Gunpowder, com. to ‘tair 
Good to finest ......... 
Indian Pekoe.. 
Do broken ... .. 
Fannings and broken.. 
Orange Pekoe 
Ceylon Souchong.. 
Pekoe Souchong -. 
Pekoe ......- nnhonaentuel 
Brokeu Pekoe eccauacee cae 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber...... 47 
Canada red pine .... 45 
yellow pine, irg. 50 
"aml. 40 


econ 40 
ee 
..-160 
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Deals and Sewn and Prepared Wood— 


Norway, 
Swedi BOOM ..,.0cerees 
Garman ecearsentereennees 
Russian .... 
Finland . i 
Canada ist ‘piwe . 
TS 0c see 
Srd... nah bien 
American spruce enneebent 
Pitch Pine Planks... 
Dantzic deck, 4vft. 3in. 0 9 
Staves—Baltic, pr. mille £165 
Quebec, per standard do 60 0 


Tobacco—duty 3/6 —_ 
Ohio, — _ bund 


9 0 
5 0 





seecee oe 


© fellate esopcsiraan 
Kentucky leaf . we 
atript 





Negrohead . duty aio 
Columbin.If., duty 3/6prib 


Havana 
Cigars bnd duty5/6 
percwt.. 


3 
Groroooceos 


27 


Turpentine— 
Woi—English—per pack of 240 lbs. 


Petersbg stnd.£4 0 6 


2 


7 
8 


BRawwcommna 


15 


0 
10 


CoowecouwononScocoes 


8. Down h 10 13 (0 
Fe ieee a a ld 12 0 
_— wethers ... 1010 11 0 
Kent fleeces . 11 0 nto 
8.Dwn. ewesand wthrs 10 10 13 0 
Leicester do ........... 10 @ 16 10 
Colo:.ial—per Ib sdead 
Sydney and von — Rare ¥ 4 
Saecce we a ees 
Unwash washed . i IO BB 
Locks & ces (wahd i. 82:9 
Adelaide-Fleece (nom.) 1 4 1 6 
BOOUTED ccceccccrce ees 1 f 110 
Unwashed .. esieeeniinen is OS ES 
Aug. crose-bred wash 14 110 
V.D.Ld.- Fleece wo eee 
N.Zealand-Scoured ...... 1620 
Unwashed ..........0. 0 9 1 2 
Cape G. H. Fleece... 019 1 3 
w white ......... 1 6 1 8 
doce ocpunsigniisig : os 
Unwashed ............ 9 
Wax—. I. White... £6 Ww £72/6 
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THE ECONOMIST. 


London Stock aparkets WPrice Current. 
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CORPORATION STOCKS. 











Dividends Due. Name. ome | United Kingdom. 
RIES ERA IOC a ane NDS uD | 
Jan. 5 July 6 .../3 per Cent. Consols ..... 1008 1003 { \BO ‘LOANS, AND 3 | ‘a Closing 
“ tor Account, Nov 4, “{B6 1004: 00; ; issue. TRUSTS. | ™ | Prices. 
apt 8.8 pra nd | —g—|——————— 
Suertenly Do8} — Jan. 1804 .. ‘oo 02" 17,056,012 Metrop. Brd. of Wks. 
= aa Dee a Sen. 180 ont = | 7,260,000 Des y'stook ae $100 100 es rt ot 
‘isu _ an. 1886 . , 250,000) aseses |L00 
Feb. 4 Aug. 4...|Annts,Aug. 1908(Red Sea Tel. = 8 14} 149 | 1,000,000 Com. of Sewers (City 
ii 
Mar. 11 Sept. 11|Exchequer Bills March, 2 %)s.d par | of London), 1905 100 100 |100 101 
June 11 Dee. 11} Do June, 2%... .. par 5s.p | 2%787,600'Cor. of Lon. san Sr 3}%|100 |100 | 994 *60} 
April 1 Oct. 1... a Gov. Intercolonial Ri.| | 2,062,000; Do, 189 . 8§%|100 100 100 101 
1903-8 gua by Imp. coke 118 847,000) De's 7 Bonds, 1912 |100 |100 | 96 98 
April 1 Oct. 1...) Do Rupert's Gal, ot do 110 *12 | 8,500,000/Brm’ham Corp., 1946 8}%|100 |100 100.01 
April 1 Oct. 1...| Do Bonds 1910 do w......../111 113 | 64,965) Do Gas Assurnce vee | oes st 48 
April 1 Oct. 1...| Do Bonds 1913 do ............ M11 113 63,902, Do Water do . | a | S7h 88 
Mar.1 Sept... Egypt. Govt. Ser. 5 3 % Loan| 98} 29 | nee suet om & ie im ase a 
n. y. 1a) ca 4 %, July 1, 1897, gr. . rp t 39% 

Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855 106 103 250,000 Cardiff 3} % Stock.. oT ON 
April 5 Oct. 5...|Bank of England Stock 6 Z/207 300 400000 Croydon Corp. Irred 84% 100 [100 | 99 109 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888 1023103} | 1,000,000/Glasgow Corp., 1914 34%, 100 ee eos 
de-Ap sy. Ga| SS ek Bee is oh soa | Seseejeall Corp, Sook SPE tee os |e oe 
n. y. i e srvncy os ne 
Various dates...) Do Eufaced Paper, 4 2...... 2,389,630| Leeds Co: . atk, 1927 4 %|100 | 1100 11: 112 
Mar. 15 Sept. 15| Do 4} %, 1898 me € Kon one | 3 4 ans De 847%, 100 |100 100) 1014 
Feb. 16 Aug. 16 Do Debentures 34%, Aug. 16, 405 194 Leiconter Gash Water $2100 | 100 | so ane 

EN ae pl8ee,, 1.0008 and 6008 ...... } 9041005 2 507.87 ue 3h %, 1984...... sashes | [208 ‘ia ti 
e me ntures, 1891 ......... 994100 000} Live: Fine Stk. 1 
Feb. 1 Aug. 1 — of Man 34 % Debentures} a74 98} 8,775, 735 ome ester Corp..... 437 {100 | oe fae 1164 i 
000 lesbrough Mrt. 4}%'|1 2 
Se ae <= 800,000 Do . 8}%|100 |100 
COLONIAL “AND PROVINCIAL | «annie Newasatle Corp, Sk. 2h 7100 | {00 100 108, 
GOVERNMENT SECURITIES. 400,000| Portsmouth 84%/100 |100 | 985 20 
mw Reading C en, Stk... 3}%/100 100 100 100} 
aod Dividends Mame, —_| lowing Joo sickton Corp BRS hod 366 
rp., 1 ‘ . 100/103 % 
Issue. | Due. Prices. 600, eae Corp. Stk. 84% 100 100 | 06 96 
é 600, 000'Wolverhamptn Corp. 34% 100 ‘100 | 97} £8 
100,000| Apr & Oct/B. Cotamibte, 1804... ¢ Zio 12 | ee 
y&Nv 5O8.....4 % 104 
teneeees iMy & Nv Do do | das. Sheek 4 $l es a ~ wince — ane Cee 
- 5%, 1910 4 Z\1035 104 
6,443,136 nnd De Hime i G|1085 2045 oa ig |e 
n. 1909-34. 34%) 97 9 | Name. hs 
—— Jn.&Dec Do de Ineo. Stock 34%! 8 Divd. & 33 
r 19104 %|103 1044 |-——! lense lees 
<a Wy. {Do lneribed, eg st ot a | 
pr ‘a 1900 _B pe eree Auckland ema os .+-| 100 
sales Oa Boles w—~$ Such acs | $ flnDoachot alr” 0 fait 1 
oor eeese: 3 ol apier n. eee l 1914\!11 
7,407,700|Apr & Oct} Bo 1% drawings... ~ aH 102 104 7 Borough of Tinaru ‘N.Z.) ...|100 |1910/11¢ 118 
sepcbessy Bet tire oe |S erm eaveens as 
meine i ania |100 1902|l1g 191 
Do 1917-22 .........4 %| 97} 98) | 6 Do ... , 
smumuvate (cca t co | $ oma 
vee BR ns. Act, 1879.......0.+- 100 |1980)123 : 
6.987 500 panetDen Do Insc. Stock '83 4 % 994 | 5 %| Do Debentures, 1883 .........100 |1934 108 ize 
t ro ~ $4 SRN ss icccotassanavess 4474104 106 6 <\Cityof Brisbane(Bdge Debs.) 100 |1891| i103 105 
eon ah | .4 Zi101 163 5 XZj\City of Cape Twn. Red.fm.’90/ 100 | ... |103 : 
asoeot &Sept|Fijian Gov. Deben. 44%|103 105 | 6 %|City of Christchurch (N. Z.).. .|100 |192 
1198-000 oo & Ave — paelsenmotents - - ; ag Ate exe or 1921 \119 
400,000|Feb & ren Mauritius 1806-6 "609 114 | 6 %| Do Consolidated ........ ..... ~~liee oo 10 202 
100, eeolues aier Do 1% skg. fund 44%/105 107 | 5 %City of Hobart Town Guar .../100 |i930|111 } 
700,000|May & Nov! Do Deb. 4 %| 99 ‘01 6 gna alone Ont.), lst Pret 100 | 1893) 102 
uctoooiter bere Natal angen M4 100 108 | & 2) Do Waterw -=+{100 |1898 a 113 
Cit: of Melbourne .. Labi 
sormelieeasee| Be lame ioc 83108 Br | Se a ising” eae 
jntnggeiass y 6 
922,900 en & July N. Brunswick ’86-916 %101 107 | 6 zlaky ot Mont wat sii ‘onl ‘eo 1908 108 ir 
8,088,000] { n& Jiy|N. 8. Wales, 1888-04 6 Z/101 107 | 6 %| Do. v+e+s| 100 | 190° |105 
Peels Jn & Jly) Do 1895 to 1902...5 %105 114 | 6 {City of Ottawa, Sterling « ec 100 |1903|112 
ee oe Do 2% drawings... 5 %/105 107 | 6 %) Do sccscccssessees vese-/100 |1893] (11 
> a08 000 fan 3 y Do 1908-5-8-9-10.. 4 Zi1014 202 | 6 %) DO sersessersessescerserseeeeseeees| 100 119051119 
Scnm|Jan duly) Bo Gotmceed¢ itn ert | $ Slater Peviaaze Soups 18 
City of lence Couy ‘Bae. 
6,500,000 | Apr Do do Inscribed 847 084 944 | 6 icity ot Quebec Sola ieee [eeonreer 
, Leneea ian Spears w Zealand, 106 108 | 6 ¥ Bo ot 873... 100 1308 107 100 
an y 1914 ........5 Z110 112 | 6 %| Doof 1875... Seo 
soeseneercveeeress| LOO 11905)1) 
Mgmtoooarasey| Borst Giet Woo | $ Sohal Me Gaicciced ue [eis Ne 
. Ss 
ee en oe 6 {106 108 | & icity of South Melbourne... 100 |ro1sl100 14; 
on epe'iar pao 5/30, 1879-1904 457)... ... | 5 ZiCity of SydMEY ...eeeerserees 100 |1904/ 112 
8,500, Do0/401888-1918 § 7/101 103 | 6 Z\city of Toronto Sterling Deb.|100 |teorlt0e ite 
Do Inscribed Bik 4 %|'93p 244} € %| Do Sterling Consol, Deben, 1a» |tougai, 129 
225,000 Jan & July)Nova Scotia, 1886...6 % a & %| DoGen. Con. Deb biped 1898/10 114 
5 Z|108 110 | «4 §$| Do Sterling Bonds............ 100 jtoioitlt 118 
-5 Zi108 1160 | @ %\city of Wellington Gon. Deb. rs eed 
i 
“ HY 103 105 | 6 4%] Do Improvement Loan... ro oe laeee oo 199 
5 Z)112 114 | 6 %| Do Waterworks Debens. .. tt 
6 00 1929|120 122 
ae ‘ — = git Stones Debentures a 1907|1%4 117 
€ Zj106 118 | 4 Ziare reymouth (N-Z)Har. ar Ba Gia ‘100 an 
5 Sline tie | 0 Sltreeelton (HZ)! rbour Bd.|100 |1929|113 115 
. gies 116 | 6 %\Melbourne Harb. Trust Loan}100 |1908|112 114 
4 ght 400 4 % Do Tramways BR seieecal 100 |1914/106 * 
‘a Harbour Board ......... 1 
me ¢ 100 102 | 6 GiNew Plymouth Harbour 4 wos bw ni 
aac 108 6 |New York City (Ex. 4/1)......8|1000}1901|181 136 
6 “110 115 | ¢ oe pe Board Reg oo 1826)122 127 
on y = 120 6 XZ! Do rere la caer | 1919/1609 111 
5 it Do Municipal Corp. Water|100 |1907/1i1 116 
‘491 08 100 | 3 a reece = 100 |1910}113 117 
“eZice ys |S age Harbour Board ........ 
6B i | 8B) DOM vo rrmnemnneer 10 silos ee 
4 Res 107 | 6 Z| DoDebentures... 00 |1921!1 
: ue 101} 102) 8 \Pt. Elizabeth “ Wate aterworks" as 
3 510s 107, | 6 %'Port Louis (Mauritius)........./100 /'93-5|101 
4 cost 6 %|St. Louis City, Red. 1893-5 .../900 {18951107 
Reece 4)1025 + 6 % "Timaru Harbour Board Debs. 100 1914/101 103 
$i6 ms Wanganut N.Z.) Harbr. Bd.|100 |1905/109 111 
ag 107 estport (N.Z.) Harbour Bd.'100 |1925| 94 96 
4 208 
4% 10% | 
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BONDS, &o, 
(Coupons payable in London.) 











i Zs “Next ac. 
| Dividends |6 « | Draw- Name, | Cloain 
Due. am ing. Prices: 
| e-_—— 
| Jan, July.| 24 | Dec. |Argentine, 1868 ... 6 ¥ 109 102 
Mar. Sept.| 28 | Feb. | Do Pub. Wke.,’71 6 9/10: 03 
June Dec.| 1 | Nov. | Do Rail. Loan, ’81 6 %| 9 ‘01 
Quarterly | 2 | Jan. | Do 1882 Loan ... 6%! 99 ‘U1 
Quarterly. | 2 | Dee | Do 1888 . 5 ¥| 86 88 
Jan. July.) 3 | Dec. | Do 1286 , 5 ¥| &5 37 
| A Oct. 1§ Apr. \Brazilian, 1863. wee 4% C0 102 
Mar. Sept.|} | Jan. | Do 1866............ 5 100 102 
eb. Aug.| 1 | Feb. | Do 1871............ 5 %| 93 100 
Jan. July 1 | Jan Do 1875.. 6 %| 98 100 


Apr.| Do Gid Ln. issd, | 
in Brazil, ’79... 447) 84 95 


« |*June.| Do 1883 Loan on 





April Oct.| 1 |*July |Buenos Ay res,1870 6 *| 98 100 
April Oct.) } | Jan. | Do 1873........ 6% 97 
Quartesiy 1 |*Jan. Do 1888. .6%| 92 v4 
pril Oct.| +; |*Sept.| Do 1833., ss 193 95 
June Deo,| .4 | Nov. |Chilian, 1858 ...... 44% +. 
Jan. July.| 2 |*Jan. | 1867. 6 ¥ 101 103 
Jan. July.| 1 | Nov. | Do 1870............ BY) ase os 
Mar. Sept.| 2 | Jan. | Do 1873............ y 101 163 
Sept.| 2 | Jan. | Do 1875.......000. 6 7101 103 
Jan, July.| + | Nov. BOGE Sis nises 447| 98 100 
Feb. . Ave. 1 dg) Jan’89'Chinese Series A.. 7 {109 111 


Do Series B .. 7° (110 112 







; : Do Red. Mar.95 6 %\109 111 
June Dec.|! 4¢/Apl’?1! Do Red.June,’95 6 7/107 109 
Cp.Oct. 79} BOt i Columbian, 1873... 43, 25 27 
an. \Costa Rica, “A”. 67 69 

lena 






i Jan. | Do “B" oo... 6 i 
Mar. 2 |*Jan. |Danubian, 1864 ...7 |1€3 106 
Jan. July.| }"64/*Dec. 1867 ....0000....8 %|106 100 
Op.May ’68|"’Ne) ... |Ecuador, New Cn. 1 %| 9 10h 

sa nine Do Pro, Ld War ... | .), .* 
May Nov. Su ip'd Egyptian, Unified 4 %| 7° #1 

Oct.| J8lly’s5 || Do Govt. Pref... 5 %| 9% 4 
June Dec.| PUT|chase DoStateDomain 6 %| %! 
April Oct.| PU"ichase | Do DairaSanieh 4 %| °' °° 
Jan. July. 2 |"June. [Entre Rios, 1872. 7 %| -; 
Jan, July June.| Do Cent. Rly. Mort. o2 04 
Jan. July. Nov. |Greek Indpn. 1879 6 | /° 7 
Jan. July.| #| Dec. | Do 1881............ 6% oF 
Jan. July| -,| Dec. | Do 1884 ......... 5 %| o¢ ~ 
Op Feb.’76| 20t|appld. Guatemala, 1856... 6 %| 2° * 
Cp.Feb.’76| 2°t/appld. Scan El ss 
Op. Jan.’73| 20t|appld. |Hondurae, 1867 ...10 Z| ° / 

an. ’73| Ot|appld. Bi iriediitssne 10 Z| os 97 
April Oct.| 14 |*July. |Hungarian, 1871... 5 Z| 04 9g 
Jan. July.| 14 |*Oct. a, 5% %, 
Jan. July.|"'ne| .... | Dodo ssi ...... 4 %| 74) 7° 
June Dec.| Purchase [Italian (Sard.) 51 5 % a ild 
Jan. July.| « |*bec.| Do Irrig. Guar. 6 % ¢ 99 
| Jan, July.| .» |*Dec. | Do ’62 Marem.Ry 5 %) 99 )11 
| Jan. July. 2 |*Apr. Japan, 1873........ 7 Z!'95 264 
| Cp.Jan.’67|n’ne| .,, |Mexican, 1861...... 8%) 1), j24 
Cp.Jan.’67|"'ne) .., 1864....0000006 8 2) 169 102 
May Nov.| - |*May. |Norwegian, 1876.. 4}%) 102 
Jan. July.) - |*July. Al iy2 104 
| April Oct.| + |*Oct. B8O....00000 4 Zlioy 105 
Jan. July.| + |*Dec. jOrange Free State 6 % ib 16 
| Cp. Jne'74| 2Ot/appid. |Paraguay, 1871 ... 8 % 16 16 
| Cp. Jne’74| 2Otlappld.| Do 1872.. 8% 
Cp.Jan.’76| 2 | Apr. |Peru., 1870 Certes 133 14} 

of Reg. Attached 6 
Cp.Jan.’76| 2°tjappld.| Do 1872 Certs. 103 114 

of Reg. Attached 5 é 514 52 
Jan. July.|9’ne| .., |Portuguesel853-84 3 Z| yo 93 
April Oct. see Feb iE seeseates 5 7 91 94 
April Oct.) «  |Russian,1822, £8t. 5 %) gy 3 
Jan. July.| 2. |*Aug. BA vesscssns its 
June Dec,| 14 |*Mar. | Do 1860............ 43%) ** 
May Nov.| 14 |prch’s| Do 1859............ 3 Z| 93 95 
May Nov. ove BBR... coscosces 5% 94 96 
April Oct.) 1 [*Jan | Do A.-D. 1864...5 %) 9, 96 
April Oct.| 1. |*May.| Do do 1866, 1001 5 Z| go x5 

y Nov.| ‘15\*Aug.| Do(Nic. Rail.j... 4 4/ 93 95 

Feb. Aug.|‘098|*Feb. | Do 1870... 5 Zi ge 93 

. Sept.| 098|*Feb. | Do 1871..  § Zl ors v2 
April Oct,|'008|*Apr. | Do 1872............ 8 Z! gi} 92 
June Dec,} '098|*Dec. | Do 1873 .5% 

pril Oct. | ‘131 rave Do 1875....0ec0+004 a 
June Dec. Do Transcausian 3 4%) <j 4 
Cp.Jan °73| not eh S. Domingo, 1869 6 4| 2, 9, 

Nov ar eee a 1888-4... € %| 97 gy 
DoN.C.Rly. Mrt. 5 h 89 91 
Bee Do do Extension .% 460 47 
une. |Spanish..........0.++ 2 
June. "Do quickaive M. 5 Z|} gy 
. | Do4 % Bonds ... 4 %| Olt ° 
*Feb. |Swed 1876 ...... 447, 101 103 
*Mar | Do 1878.......0s++ 4 2) 09 208 
*Jan. 1880. 4 A) oe “94 
*July. |Turkish,1864,E.T. 5 Z| 6) 4); 
suspd | Do 1871 E.T...... 484) 39 304 
Nov | Do1877,Del.E.T. 6 %) &5 63 
Feb. | Do ee hie Al i9 21 
eee l fe oes 2 
| Do 1862 Keg. . ss 
~. | DoGen.DebtRg | i) 44 
oe Do 1865 Reg. ° 12 14 
| Dotress fies. = | 22 
ooo Do 1378 Reg. er 
101 108 
~» |U.8. (Mase), 1888 "5 "3 es is 
eR tales “1900 6 128 120 
a poe ws 1889 6 %|102 :04 
i. | De . 6 Z|104 100 
Do "1896 6 %\110 112 





\Uruyaay Unfd. "83 6 %| 464 47} 
Venezuela, New 
Consol Debt 8% 38 10 








* The drawings are yearly in the case of stocks to 
which asterisks are : od In almost all other 
cases where there are Ss half-yearly. 
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Feb. 19, 1887.] 


REIGN STOCKS, BONDS, &o. 


“ (Coupons payable aprosd.) 
Oe sre Next 
Dividends = ee Draw: 


Due. % 


pee | ing. 


| ,. |Argentine He = 6 
guar. aly. BS ». |Austrian Sil. Ren 
Do Paper 1870... 
Do Gold Rente 
Belgian 1874 


Ma; Nov. n’ne 
Ap’ ril Oct. n’N€ = ws 
May NOV.) «+ 
Jan. July.| + 


eee 


Dutch Crts ex 12 gs 
Do do do ... 


= 


~eopeoee 
:i36 
_ 


= 
NEPLNLILNLNNNLNLNT LNNNLILMNLILNIL 





a 





Be 


Ss N. Fnd. ‘1905 
Do Nw. Fnd. -Reg. 


eeuceseeur 


* 





Name, 





ead ale G. 8. A Ox Pref. 
156,600, Do B Ordinary... ...000.- « 
150,000| Ala., N. O Texas, &c. A’Pret. 
| 250,000 Do B Deferred .. 


| 20,600,000 Central of New aialaes' 
69,275, 000 Cen. Pac. of coon «- ess 
| 80,904,261 Chie. Mil. & St Paul . 


80, ‘000, poe Delaware & Hudson 
50,000, ,000) Denver & Rio Grnd. oe ‘pa. 100 
29, ‘000, ‘000! Illinois Central... ......-csserseees 


10,000,000) Do 4 % Leased Line Stock.. Stk. 
60,000, ,000| Lake Shore & Michigan Sthn.|100 


| 108) 9 
| 10t; 3 


..(100 | 71 
{100 
= oe 




















132 
97 


Jan a | ws 
| Jan. JULY. ++ oes 
ov) ™ tg.8. Funded 1891 
ee, a ia Do Funded 1907 
et ae Virginia ia Re 
“AMERICAN STOCKS. 


30, 000,000 Louisville & Nashville .. .1100 
89, 428,300 New York Cen. & Hud. 4 x 100 
Do div. pay. in Lon. 4/i} 100 
78,000,000) New York, Lake Erie & West.|100 
8,536,900 Do 6% Preferred... -.|100 
38,600,800 New York, Ontario ‘&e., Reg. 1100 
18,000,000 Northern & Western Pret, ...|100 
20,000 ,000 Ohio & Mississippi Common..|100 
4030, 000! Do 6 & Preferred........ 100 
7,000, 000) Oregon & ai “Assess. 
ment 
12,000,000} Do 6 % 
94, 777, 850) Penn 
$3,216 (623) Phila hia & Reading ......| 50 |.19 
19,714,235! Pitts F. Wey me&Chig. 7 Z% — 100 
10,500,000\s¢, Lous & San Francisco ....../100 
000,000! Do 2nd Preferred _........... |100 
6% 1st Prof.|100 


115 : 


_ ve --|100 
eferred. Stock do}100 


2,45) 000/st Louis Bridge 
8,000,000; Do 8% 2nd orett Stk. ....../100 
1,250,000 Rg. Ral. of St Louis 6 xj100 
1,000,000'Union Pacific ......-. 

200, Wab. St. L.,& Pac com. “ass. pd.! 100 
200] Do’ Preference assess. pd... 

Currency Bonps. 
000/Alubama, Gt.South. 1Mt. 6 % 
000] Albany & Susque. 1 Mt. 7 % 
000 Atchan Topeka, Santa Fe 44% 19201103 
000 ” Zj1911 112 
,000 Battie, ‘& Ohio Gid. ‘Bas. 6 Z/1925/111 
,000| Baltimore & ae (Main) Sut 1 
921| 


rE Sg 911) 322 2 
,000) Buff, &Phil. ‘Cons. Mt. 
,000 Burlingtn C. Rapids, &. 
Canada Southern, 1 Mt. 
Cen. of N. Jersey Con. Mt. 
Do Adjustment Bnds. 
Do Conv. Debs. ...... 
Cen. Do (Oak _ ee it Mi 
, regon div 
10 ,000,0001 Do Land Grant Bnds 
10,000,000 Chic. and N. West. Deb. 
10, 500, ,000| Chic. & W. Ind. Gld Bnds. 
2, 500,000 Chic. Burling. & Quincy 
8, 804), 50) Chic., Mil., & St Paul Ist 
Mt. 8.W. Div. ...cs 
Do La Crosse & Das en 
Do Hstngs. & Dak. 1 M 
Do Chic. & L. 8. Ist M. 
Do Chic. & P. 1st Mort. 
Do Wis. &Minne. 1st Mt. 























BS 
2 gees 


58 





Sr 
= 
Ee 


~*~ 
ot 


a 
- 


, 


pRasRrer: 
ge2ceesssess: 


fe 


HALAL NLILALD SPLPLILN 


6 
. 6 
6 
5 
5 
7 
7 
. 6 
6 
6 
6 
5 
6 
5 


Gills 6 %|1905/119 
ee Chic. 8t Louis and N. O. 5 %|1961)118 
6,250,000|Cinn. Wach &Balt-1stitt. ti 1931/1056 
8,040, 040,000 De Sod Movies @ see 5 Z/1981) 80 
10,000,000| Del. & Hud IstMt.Pn.Div. 7 %{1927/135 
Teena Do Mt. Bnds. Lon. Ia.) z %|1804)112 
000,000 — &R. Gonna rt. i910 
Commit.’s Gertts. 7 % 
2,000,000 Detroit, G. H. & Mil. Bds. ¢ 41918117 
:200,000 Do Con. Mortgage...... 6 %\1918)114 
4,500,000|Galvest. & Ha 1 Mt. 6% 1910/1110 
+ ,000|I11.Cen. Ist Mt.C.&8.Div. 6 § 1898}1:6 
Tae 00,000| Ind. and Vine. 1st Mort. ; %\1908) 121 
0000 Do 2nd Mortgage ...... 6 %|1900)107 
Bo0e oop ool anigh ar Con. Mort. 
000 . sland Gold Bonds 5 


: Bds. 
ex verapatato setae ine. 6 8 ~ 
44 Aston N. ¥ Pen, honeine 7 al 
Ohio 1 Mort. 7 A 
16 500,000 Do 2 Mort. Bond 


; 000} Do 3 Mort. Bonds ws ilies ap 
1,000,000 Norfolk & West Gen. Mrt. 6 


1910; 10 
1915) 4 
*OR1)114 








Ivania es st 50 56} 


adn) -» 
1906/1320 * 


1905| 44} 45; 
iH 








134 
89 


9&4 3€} 
62 63 


116 


123 
22 
110 

32 


117 
117 


282 
98 
85 


5 
216 


00 AR BOON ECONOMIST. 


AMERICAN STOCKS.—Con. 





Autho- 
rised 
Issue. 





} | 
} s) 
i? @ 
om 





Name. a ane 
ces. 
Currency Borns. | ee 
45,509,000|North Pac. Ist Mrt. Bds. 6 #1921119 21 
Oregn. & Cal.1 Mt. Was. | 
9,020,000! + Lon.Com.’scomp. Crts 6 x) 1921/104 106 
Do Incomplete do ... ... . {102 104 


1,500,000|Panama Subsidy Bonds 6 %, |1910]102 5 
5.900,000|Penn. Con. Sink. Fd. Mt. 6 % 19054137 22 


10, 000, 000} Do 44 Gold Bonds...... 4%, 
15, "500 000! Pennsylvania Co. 1st Mt. 44% 
84, 300,000)Phil &Read. Def.Inc. Bas ... 


11,408,000; Wab., St Louis, & P. Gen. 


1,800,0002 Allegheny Valle 
"839,000/| Atlan. & flley gene. Ex. 


806,500/| Atlantic Ist 





800,000/|Chic. M 
500,000! (Cleveland, Columbus, &ec. 7 
631,000/) 
1,000, 


1,000,000:|Lehigh Valley Cons. 
600,000/| Louis. & Nash. M.C. & L. div.6% |1902 
700,000/|Memphis & Ohio, yi = 
800,000/|N. 


> Be 


a 
8 


Ep 
a 


~ 
< 


aoe 
- 


$2 


33 
z 
sie 
2 
8 
2 
e 
> 


AE 


ee 
BEEE 


bt co 
BS 


& 
| : 


000 

000/St. Louis Bridge 1st Mort. 7 % 
,000/South. Pac. of Cal.1 Mort 6 % 
000/Union Pacific 1st Mt. 6% 
000} Do Land Grant Mort. 7 Kl 







Mt. Bde. Com. ae 


Ala.,N.O.,Texas,&c,, Deb. 
Do 2nd Debentures . 


senmanent rere 


a 
Line 


6 

. 6 

6 

is 

; 

etka 7 
Rent. Trust, ee es 
eS 

6 

6 

5 

4 








we 
EPLILIK DLINLPALINWINLTL 


000i Chicago & ‘Aiton Gon. Mt. 6 7 
M. & St. Paul 1 M, 7 


Eastern Rail. of Mass. 6 
0001 tinois Cen. Sink. Fund. 5 % 


6% 
we 5% 


7% 
M. 6 % 


eereeeeee 





ork & Canada 
,000/|New York Central Mort 
000\New York, Pen. & Ohio 
Prior Lien on Bnds. 


,6001|Pennsylvania Gen. Mrt. 
0001 Do Con. Sink. Fd. Mt. 
Perkiom. Con. Mort....... 


P . 

Phil & Read. Gen. Cn. Mt. 6 %\1911/117 
Do Improvement Mrt. 6 %|1897/104 1 
Do General Mortgage 6 %/1908/103 

Pittsbrg. & Connellsville 6 % 19261127 

S.& N. Ala. Bnds. Guar. 6 Z 1908|109 

Union Pac. Om. tn 8 %|1896)123 

United N. Jersey R. & C. ; ¥|1894/110 
_ Do Gen. Mort. 411901'118 22 





= 


eee eeneee 























Limited......... /10 | 10/ 3} 
10 | 12 1 


10 103 153 
20,;15 16 


iad 
So 
3 
° 
5 
E 
5 
= 
F 
@ 
on 
a 










Bank of B. Columbia; 20 

Do New was 20 
B.of Brit.N. America | 50 
B. of ol Egypt | 38 » 
Bank of 


Bank of Roumania.. | 20 
Bank of 8. Sorin, = 
Bank of Victoria . 

Cen. of London, _ = 0 
Chartered of India, 
Australia, &China, 20 


ak oS Sias 


Rane SSR 8 


4 
6} 7 
12° us 


Consolidated, Lim 
Delhi & London, L. 
i 


13} 14} 
ll 1: 
82 


14} 153 
15 16 
H2 13 


al 
10 1: 
13} 14 
164 17 
53 6} 


22 23 


aeneeaneenee 


Loy 3. & Bosats, als 


ai ela) 80 20 
Len. & Hanseatic, L.| 20 | 10 
Lon & Provincial, L.| 10 | 5 
Lon. & R. Plate, L. 26 | 19 
London and 

Francisco, | 7; 7 

don an uu 
Lerestern, Limited 50 | 15 


32 






































































BANKS.—Con, 
Autho-| Last | 
rised (“00 g | Closing 
Divi- Name. | 
Issue. dend. & Prices. 
140,000,133 % Lon. ee 
1100 | 20 | 63 34 
50,000: 6 % ton, Chr. of asiral,| 20 20 | 22} 2 
50,000 6 % |Lond. Bank of Mex 
&S, America, L.| 10 | 5| 82 4 
50,000.12} % — 2 Brazi ian, 
| aacelali 20' 10/17 1:8 
a % London J Joint Stock, 
| Li e 1100 | 25 | 353 364 
25, ooo) 5 % (Lon. ge ig mone 20/16; 17 19 
100,000, nil. ‘Merchant, Limited} 20, 6| 2} 3} 
250,000 10 % |National 50 | 10 | ... uve 
200,60015 % |Nat. of Australasia| 5| 4| 9 9 
200,000| 5 % |\Nat. of N.Zealand,L.| 10; 2}| 14 1 
200,000! ...  |National of Me ieo..| 20| 8 64 7% 
40,000 18 % |Nat. Prov. of Fng.,L.| 756 | 104) 42 43 
150,62513 % 60 12 | 494 50} 
89,325) o§ % Iworth ‘Eastern, ‘Lim.| 20| 6 53 tS 
100,000: 6 % \North-Western,Lim.| 20 74} ... 
40,00010 % |ProvinclofIrelnd L./100 | 12}; 19} 20} 
4,00010 % DO NeW enicreicreveee- 20} 10 | ... a 
200,00015 % lquesnsiand Nat., L.| 10! 6 | 12} 13 
40,00010 % (Standard of Africa,L|100 | 25 | 44) 45) 
60,000,15 % |Unionof Australia,L.| 75 25 | 66 63 
110,000.11} % \Union of London, L.|100 154) 354 364 
49,975; 44 % (Union of Spain and : 
a England, Limited 18° 6' 5 53 
INSURANCE COMPANIES, 
sense § g | Closing 
rised | Divi- Name. & | Prices. 
Issue. | dend. a 
250,000}15 % |Alliance aaiieail 20 [22 4/, 7} 3} 
10,00%/4 ¥ |Alhiance Marine, L.'100 | 25 | 26 28 
24,00016 % Atlas Fire & Life .... 50| 6/17 18 
60,000/274 Z% \Brt. & Fr. Marine, L. 20| 4) 21% 22 
20,000}12 % |Church of England) 50; 2) 3% 4 
200,000} 3 % |City of Lon. F. Lim.} 10 | 1 
100,000} nil. \City of Lon. Mar.L.|10| 2| 14 2 
6,000! 5 % |Clerical, Med. &Gen. ar 10 | 68 73 
60,000/15 Z% Commercial Union 5 | 174 18} 
4,000} 53 % \County Fire ......... ln00 80 |143 148 
6,16(| 43 % |\Crown Life 50 |4815) 57 59 
40,000 5 % \Eagle 50; 6/| 6} 
100,000) 5§ % Employers’ Liabilty 10} 2) 4 2 
10,000 % \Equity and Law ...\100| 6 | 21 23 
20,000 % |English & Scot. Law| 50| 84) 6} 7 
100,000} nil. |FireIns. Associa.,L.| 10; 1 3 
10,000|10 % |General Life & Fire.'100| 6 | 84 9 
60,000} 5 % |Globe Marine, Lim. 2 2 if 
6,000; 5 % |Gresham Life... 1] ww 
20,0001 5 % |Guardian Life & Fire’ 100 50 | 69 71 
20,000} nil. |Home and Colonial) 50| 5 
; Marine ....... 23 23 
12,000|32  % Imperial Fire......... ‘}100 | 25 |154 158 
7, 10 <% |Imperial Life......... 100 | 10 | 28 30 
67,000/15 % |Indemnity Marine| 20 7 | 124 ‘4 
150,00010 % |Lancashire ...........- 20| 2| 5% 6 
50,000/33 % |Law Fire.... 100 | 2) 143 15¢ 
20,000) 44 % |Law Life ........ abaanen 100 | 10 |106 109 
20, % Legal and Gen., L 50; 8/12 13 
100,000} nil. m Fire, Limi 13} 1 
57h % \Lpl., Ln. & Gibe. F.L Stk 2| 32 33 
49,6261 - 4 Do (il annuity . “- = a 
85 J, LONGO ceveseseeves ees 
74,030, 8 % Lon. & Lancashre ¥.| 25 3 72 8 
10,00010 % Lan. & Lanceshee 1. 10| 14) 82 43 
60,000/15 4 Tov. oe 
r - wuimited canines 2 . ‘i ot 
000 41 e 
on “i § Maritime, Limited| 10| 2| 4 44 
100,000 nil. Merchants’ Mar., L.} 10 2 2% 
120,000.24 % |N. Brt & Mercantile) 25 37 38 
100,000 % |Nat. Marine L. ...... 10} 2; 14 2 
80,000 % Northern ...... 100 | 10 | 54h 
40, + % \Ocean Marine ......| 25} 6 | 5% 53 
6,722 £10jps WOME, civacsceccceess 50 | ... |233 238 
200, h 1| 33 a 
15; 8 
10/| 74 8 
00 405 415 
8 | 36} 373 
-. 440 450 
99 102 
123 13} 
~ ar 
5, % 33 40 
50, % 0 L 8 8 
* Periodical cash bonus in addition. 
RAILWAYS, 
OrprsaRy SHARRS AND StTocas. 
{ 
rised Closing 
Issue. 3 | Bem. Prices. 
sls cia alipeaeemnrenninioronait 
200,0002/ 100 | Bedford & Northampton Pref din 
10,857,9311| 100 | | Caledonian, Consolidated ... 97 I7h 
2.508, 027/100 | Do Deferred Ord. Nol ...| 7 8 
276,667! De do NOB coccrccoccce] coo ce 
14,991 = _ Cornwall .. opueaseisnn-enmvanedk Gn 
13,782 DoA A reosivesnadiy.} 
sate 8 | bo Do Bi until 6 paidtoB J) ~:~ 
1,400, 0004: 100 Oss London 9 ti 


2 _________________ 
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RAILWAYS 
Onpiany Suanne AnD Sroves.—Con. 

Autho- is Closing 

rised ; ame, 
lnue. | 3 — 
sisieodicens mace 

scenic 

2,642,000! 100 Scene et Ord. Stock 103 206 


4, ‘927, 9200 100 |Glasgow and South- Western : 
Ordinary Cmeamitatiad... 101 *03 
12,408, 886. 190 |Great Eastern, Qetinas Hy ort 
987,073/ 100 ‘Great North of Scotlan @. 
9,367,977/| 100 |Gt. Northern Con. Original ri tis 
1,159,275 100 | Do A { A receives no div. ) | 904100 
1,159,275/ 100 | Do Bj until 6 % ispaid B f [U® 157 
20,381,695/| 100 |Great Western, Con. Ord. ...|185].364 
1, 777, 2701 100 | Highland, Ordinary 8 a 
| dated Capital ., 9 = 
8,090,001 1¢0 |Hull, aenior. &e.. Shares. 
15,892,995/, 100 |Lancashire & | Yorkshire, Con hi si 1104 
8, 156, or 100 |London, Brighton, and South 195 “97 







Coast, Ordinary ............ 





2,171,850) 100 | Do Pf { Di recivs, no div. } |'43 245 
2,171,850! 100 | Do Df) until 6% is pd. Pt {| 103-113 

"393,395/! 100} Do Cert. of Contin. Rights| 19 21 
11,123.0517) 


100 iLondon, Chatham, & Dover, 
Arbitration Stock ......... 21} 215 
87,767,2077) 100 ao don and North-Western 

Consolidated ............... 
10,916,1747, 100 leans & Sth.-Western, Con.|+2 
aaa aee 100 |London, Tilbury. & auaend 
| Consolidated ....... : 

(| 100 | Man.,Shef.,& Lincoln, Ord....| 65 67 


68838362: | 100 | Do Pf ( Df recivs. no div. } 97 9 
(| 100 | Do Df} until 6% is pd. Pfs} 35 354 
20,906] 20 |Mersey frilly paid ... ...... 6 8 


5,281,230! 100 | Metropolitan, Consolidated.../103 £09 
68,3707 100 | Do Pf ( Df resivs. nodiv. )| +. + 
100| Do Df? until 6% is pd. Pf |. .-. 
2,250,0007) 100 | Metropolitan District, Ord...) 38} 39 
28,271,960/| 100 | Midland, Consol. Ordinary ...|124}:254 
» 254,308 100 [North British, Ordinary ...... 983 983 
2, 422,485/| 100} Do Edinburgh & Glasgow 
UT acs cis esncasdveanniie $2 33 
22,812, ssa] 100 |North-Eastern, ‘‘Consols” ...|150}151 
2,225,000/; 100 | North London. Consolidated |178 !S3 
8,230,140!) 100 |Nth. Staffordshire, Om. On. = a1 
860,0001; 100 | Rhymney .. abe 5 160 
477,100/| 100 |Shropshire Union ..........0..+. S132 
1,045,680! 100 |Somerset and Dorset .........| 4 6 
8,170,8702 100 |South-Eastern, Ordinary ...... 124 
2. 869,6701, 100 | Do Dt Df recivs. no div. ¢ |147 1 
2/869,6701 100 | Do Df? until 6% -—* Pt a 
Do. LBBB ReRMe o..000 ccc cccseness 19 121 
1,403, 8022. 100 | Tait Vale, “‘Stock” . ove. [2l5 225 
155, ,0001, 20 |West Lancashire... ies 
a 109 | | Whitby, Redear, ke .. wae] tan Jee 


cnet neve ——=— 
‘Lanne LEaaxp aT Fixep RENTALS. 


| Leasing | Closing. 
a Companies. | Prices. 
L.&N.W.&G W 113 ‘15 


het et 


ma eel 
es 8 Bss8888 § 8338 | ra. 


A aa TOD scecesekna ike: ues 


oon (400 512 
Nottingham & Geanthem| 
Railway and Canal... Gt. Northern.. bs ms 
Preston Ww  L&n.W. &L.Y| 
Royston, Hitch. & Shep. Gt. Northern.. ra 


Shrewsbury & Hereford 
6 % Rent C harge..._ La &N.W.AGtW ... ... 


38 














Bane \Brecon & Merthyr A.. voor & %\104 207 
Set B...... 4 Z| 87 9: 
5,890,353 100 |Caledonian ............ 4 Zi116 18 
0002 100 |Cornwall, Guaranteed... 447/125 127 
843,0002 100 |\Cornwall-Minerals......... 6 Z 110 12 
426,5921 100 Eastern & Midlands ..... . 47) 81 88 
465,5902 100 | East London . iesvobininne . 6 X\140 +60 
88,4102 100 | Do ............. ie & Zi110 20 
0002 100 | Do 1874....... «» 6 X%| 90 110 
€00,0002 100 | D0 1875.........ccsceseeeses 6 %| 60 90 
200,000 100 ona consiretninon we B4%| 97 99 
1,543,3472 100 |Furness ............cc.ces000 4 %112 14 
2° 405,6182 100 |G eres ee we 4 Z'114 116 
6,887,5252 100 | . 4 Zi116 118 
1,510,000i 100 | Do 5 %\142 144 
2,837,1201 100 | Do B issi Redcomable § i132 184 
SOR SITE TI DO Gisssintiieinivisectittnn GAZI we 
687,7142 100 Lo East Anglian . Sceuk 4 X16 117 
935, 4651 100 Great North of Scotland 4%. 
8,340,5041 160 \Great Northern ., 4 Z/118 120 
§,451,2281 100 Groat — soosmeennee © At : 
‘18,9662 ET Fe cacsditnvinesen ons canans GA 
100 | deine snes » 44% 
2,789,7451 100 Wicisieshencee one 
Iancashire & Yorksh re 4 % 


,f&e., Arb. 

069,6747) 100 | Do B.......cccccsessessesees £1123 325 
404,7912) 100 | Dd......cccce000) .4 08 110 

4,777, 100 ‘London and N.-Western 4 19 321 
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[Feb. 19, 1887. 
RAILWAYS, 


PREFERENCE Suarns AND StTocks.—Con, 











“aod j Name. md | Name. Closing 
Issue. z Prices. Prices, 
<a hisses sane 2,502,038 100 we gy 4 y Stock woeee AOR “f 
1,000,0007! 100 | London end 8.-Weet. A 4 x 118 2 83,1701; 100 | Dod % 188 105 107 
Pees oert| 100 | “Dado Bn ec & i138 £20 | 1,800,0004| 100 [Metropolitan ‘Districi'@'3~ 6) °C 
g72'2154| 100 |London, Tilbury, &. ... 44 %/114 16 11,168,641) 100 Midland 6 % Son. Pee. Pref.) .. .., 
$00,000/| 100 |Manch., Sheffil i Lin 5%... | 1,960,000) 100 | Do 4}%, 1876 0... 
7,152,737l| 100 | Do, dO .....sescssseersneees Mh 2/228 30 188,309/| 100 | Do 4 % Pret. Stock... 113 313 
2,293,211/| 100 [Metropolitan ... wees & BLNG 317 Do4 %, '78,0pttocon. Agss 
858,2637| 100 | Do.. - 44 %/126 228 Do 4 %'1890, Shs,con, Ag. 87) 123 :2g 
1,211, 6252| 100 ‘Metropolitan District. .6 %187 .60 Do, 1881, Perp. Pref.4% ..) "| 
00/| Do...  & 7106 108 Do, Perp. ae "Shares Be 
16,835,527:| 100 |Midiand . s cevveseee & YINB $20 North British Con., 4°, No. 9.109 °j] 
4,380,242) 100 |North British.............0 4 2/135 17 Do R. &G. Preference 1s i 
"400,6797! 100 | Do E.P and D.B. . [Rs Do 1865 Preference gee 
782,955/| 100 | Do........ aibela nv Mt Ml ove ove Do Con. 5 % Pret,, 1874-132 + 
508, 5201 | 100 | Do... wocaivessos Qh aml Deal MEMEO vescsevevcreseres. 118 120 
12,371,1752| 100 |North- ‘Eastern .......... 4 118 390 % Con. Pret. 140 tan 
1,138, 119%; 100 | Do.. bedsanvenoas. ie 7,130 182 Do 5 % Convt. Pt, Stk 4129 sa 
"964, 3602| 100 North Reeien .canins's %\182 283 Do 4% do... 107 ‘09 
1,831,691/| 100 |North Staffordsnire | ice oes 23 N. Eastrn Stock. _& Dari.Ci. D 146 f48 
300,067 100 [Rhymney Pe 4 §) 108 110 | Do Blyth and Tyne, 4% ...110 :)2 
752,8004| 100 [South-Eastern ro Perp 4 ¥i117 339 Do New Pret. 76,4 % "|... MM 33 
4,342,4407; 100 | Do, do .. 5 4142 44 \North London 4} “ (max. 5%) 133 135 
"482,2751| 100 |Taff Vale... .4 2/10 113 DRM IBIID con scsccccese.s., 123 95 
_129, 1660) 100 |W. Lancash. ‘Permnt, .. ~ 5 Zi we oe North Staffordshire 6 ¥ ..... 1:9 13] 
anes os MI aes cyysicsce vaase Sis | 


Somme SHARKS AND SToc Srooks. 


2, 192, 1061 100 |Caledonian 4 ¥ Guar. Annuit. 
nee 100 


Do 4 % Consolidated. Guar. 2 t14 
City of Glasgow W. C. Guar.) ... «. 
a tae ae ene re ad ste 
Cornwall 44 % .. eee Se 
Forth Bridge 4 ~ wade ‘\11 113 
Vurness Consol. Guar. ‘4 ¥.. .J1C8 210 
Glasgow & Sth.-Wst. Guar. 4% pis ee 
Do St. Enoch Stat............ 107 109 
Gt Eastern 4 % Rt. Charge/l11 113 
Do 5 % Metropolitan Stck) ... ... 
Do Consolidated 4 % ....../111 113 
{42 .44 
Do 4} % Con. Non.-Con. Pf. /128 130 


Great Western, Rent Charge 140 142 
Do Consolidated Guar. 5 m 142 144 
Lancashire 7 perv ate 4X%\116 217 





eoreee eee eee eer weenee 7 eee 


6% 

6 % ire)..| -. 
. B. &S. C. Con. Guar.5 Y|137 39 
c. &D 

. &N. 


peel 


SheernessRt.-Ch.|122 125 
-W.4 % Guarantecd|117 119 
Lond. &8. W. Cons. Guar. 4 7/114 116 
Manchester, Sheff.,& Lin. 6 Z|... ... 

Db Ist Preference 44 % ...|128 126 

Do 

Do 

Do 


FE dtticwsesinbinieiebbsisota 86 88 

Irredeem. 5 % Rnt. Ch./128 130 

44% Rent S is a 115 

Metropolitan. District, 
Exten. Rent C be 

Do Fulham Exten. » 

Do Midland 4% het. at 111 

Do 4 % Perpetual Guar. 03 205 

M »4% . Per. Rt. Ch. Ne us 
Do 4 ¥ Guaranteed Pref...|116 1:8 


North British, Con. 4 % No. 1/110 112 
North-Eastern, Co 4 %.../18 115 


Do, do B and C, 6 % seceos} ves ave 
Do West Hartlepool ......... 112 114 
North Staffordshire 5 %.. 27 28 
South-Eastern (Read. Anns. ns.) 264 274 
ae Guar. en %\125 227 
_Tes;0004 100 ‘Taff Vale, No. 1 . abel ie: es 





Coxrixeznt On THE Prorits oF EAcu 
Serarate YRAR. 
Bee 100 Caledonian, 4 % & Pret. No. 1. 120 112 





2,946,342 100 | Do NO. 2 nccccscessesssseneenens 
639, 









Furness, k . 
Do 4 % Pret Stock A......... 105 107 
Wahoo ae cee & Bth.-Westera 28 13 
’ s m 6%) 12 
18001 100 | Do 4 % Preference Stock .../109 ¢ ae 
eens — —, aa oe os 4 % Prt 109 111 
, ski al 
1,500, 100 x 
700,000!) 100 
693,556/| 100 
5,655,000/| 100 
497 ,6801| 100 
1,000,0002) 100 
830,0002) 100 
uel 1 lon Warsi: a'6'Z fut 
. . 6 1 
513,6501 100 | Highland Ad 8% - — 
400, 0001 ace Beg i 
8,390,187/' 100 ay 4% Pret.\ti2 114 


. Stock, 1882..|111 113 
6 %... 184 326 


Pret Stock, Con..../112 114 
Pref 


sevoecsnsf BB 137 
sessveveef 18 220 
























Boe BOT ccicee 
Rhy, cee 6 %, 1864 
Somerset & Dorset 5 ” ist Pi 
Do 5 ¥ 2nd Preference....... ... se 
Do Bath Ext. 5 ¥ Cons. Stk. 191 103 
§.-Eastern, Con. 44 % Pref.....123 125 
Do 5 % Preference eosessenfht? 330 
Do Hundred of Hoo .. ara 
Do West Wickham... ay 
ae 00 |Taff Vale, 6 % Preference...... 157 160 
28,260! 1 10 'W. Lancashire 5 hy Ist Pref. te 








Inpian Ramware. 


1,100,0 02100 (Bengal & North Western, La. 100 {0 
110,000 7%| Do Shares ....,. 7 

6 |Bengal Central, Lim., Shares 4 

7,650,001 100 Bom.,Bar., &Cen.Ind.Guas), .60 ‘(3° 

. Eastern Bengal A. Annuities, 22) 23 

7 "p36 .. | Do“B, Annuities... ».| 28 23% 

318.6661, 100' Dod a De ocnture Stoek.. 106 108 


ee ». East Indian, Ann. A, 1953...,.., 22} 23 | 
Do Annuity B.. Zig 243 | 


624, en 
6,550 «» | Do Def. Ann. Cap. ‘Gua. 49/16 119 
1 Ae ead 100 | Do Irred. 45 % Deb. Stk... 119 121 
20,000, 0001, 100 G. Indian Peninsula Gua. 6 % 144 147 
2;701, 4501 100 Do 4 % Debenture Stock.. 107 109 
2,744, 0i@ 100 Ind. Mid. L. 4% + }surp. prof. 104 106 
8,767,800i 100 Madras Guaranteed 6 ih coness{ 125 127 
1,000,000 100 | Do, do 4% Less edshinc ienaaere,| (20 123 
600,000/ 100 | Do, do & ¢ 114 Lie 
4,000, 0002, 19 Oude & Rohilkund, Lim., g. 8, 126 197 
884,700/, 100 | Do 4 % Debenture Stock . 
80,0002 4} Rohilk. & Kumaon, Ld., 4 %... 
11,418,900) 100 Scinde, Pun., & Delhi,“A’’An. 
14,214 RA. 2, , 8." Annuities Sos te 5 
th In Guaranteed 6 Z !: 
88000002 | 100 | Do, do 43% . 
426,000 100 | Do, do 4 4 Debenture Stk. 14 116 
2,130,5602 100 Southern Mahratta (guar). L. i01 103 
20,660 16 | Do Shares ....... 
2 200, 0001 100| Dot % Debenture Stock .. "103 107 
2, 000, 0004 100 'Nizam’s State—65 % Guar...... 106 108 
1 "000, 0002 100 | Do Mort. Debentures, 4%, 95 v7 
80,000 20 |West of India Portuguese & % 20} 20} 
_560,0000 100 | Do 5 % Debenture Stock . - 109 LL 


Britisn PossRasions. 


11,478; LWW Atlantic @ Sv lane Jo BDI.) 1+ 
518) 10 |Buffalo and Lake Huron .., ...| 11} \2 
Do Ist Mt. 5} % Perp. Bds wr 126 
Do 54 % Bonds, 2nd Mort.../124 )26 
Canada Central 5 % Ist Mort. tod 110 
Canadian Pacific gag 62 65 
Do Ist Mortgage Bonds ...\1-4 100 
Chic. & Gd, Tk. 6 % 1st Mort| ... 
oer eB tual Pref. ... 83 142 
Perpet ref. - 
Graham’s Twn. & Port Alt rete 
Do 6 % Debentures .... ves 
Gd. Trnk. Georg. Bay, ke. ‘TM, 05 93 

G. of Canada Con. Stk.) wih 7 


Preference Btock . | 78 









Fae 
5 


Bx 
aD 


Pie isssseeiss.| 08 36 
OE bikts dis ppisis ins s00e0 | 28) 29 
Equip. Bds. 6 %..... 23 120 


SSSSeye: 


do do...... $5 au 
Per. 5 % Deb. Stock) .0» +0! 
payable '96) (5 30 


Bees 
Pex PRC EE 
Pe 


Zz 

s 
FES 
af 
F 
BEE? 
ose 
Fee 


Ster. 2st Mort.|\00 102 


ie 
g 





i 
E 
Z 











Perse 
Z* 
ba] 

Z 
i 
g 





6 % Dede. 
20 |Wind. & Annap. 5% Pret. Sh. 
Do 4 X% Debenture Steck... 63 


NUNN ——eeeeeeeeeeeeeeEEE—**————_—_—E—E—_—E 





Per. Deben. Stock|108 210 | 


et. Ist Mt.6 %{1'6 103 | 


192 j 
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| 
| 
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RAILWAYS, 
Fornren RAILWAYS. 
| Autho- . | 
| Arged 3 Name. oe 
| Issue. | oe widen Prices. 
|| "5 000| “20 \Alagoaa, Limited, guar. 7 %...| 14.6 
|| 98,640 10 |Antwerp and Rotterdam ...... 21 33 
i] 96,000 20 |Arica and TAacna,.,......c0+02 x Sie 
i 90,000! 20 Bahia&S Francisco,L.guar 7%| 223 23 
14,906) 15 Do. Timbo Branch Guar. 6%| 19} 20 
{| 50,000 10 Bilbao Rivr. & Cantabn. RL, Lis $s 
|| 11,260) 20 |Bragil Gt. Southern ......++... 6 37 
1 24,075, 20 |Brazin, Imp, Cnt}. Bahia,g.7%) 214 213 
|| 8,600,000) 160 [Buenos AyresG. Southern, L./157 59 
| 140,000, 10; Do Extension, 1890 .........) 14} 143 
|} 9,000,000/| 160 | Do & % Debenture Stock ...)118 20 
85,000, 10 |Fu, & Ensen. L., Ord. Sharer] 8 9 
35,000, 10| Do&% Preference Shares..| 13} 144 
|| 100,000 100 | DoS % Debenture Stock .../108 110 
|| 95,2840 Stk. | Buenos Ayres Northn.,L., Ord} 80 85 
| 80,4301) Stk.| Do 8 % Preference ........... \145 50 
4,397 10 | Do Guaranteed Preference) ... 
|| 1,515, 10| Do Deferred Preference .,| ...  .. 
|| 180,0350 Stk | Do 6 % Debenture Stock ...)103 1€5 
i 50,000; 16 [Buenos Ayres & P. 7% Pret. 23} 243 
|| §00,000// 100 |Buenos Ayres & R. Ord, Sth.|138 141 
|| 60,000, 10 | Do 7 % Preference Shares..) 144 15 
1 55,000) 74) Do Sunchales Ext. Shares..| ‘4 144 
|| 738,000? 100 | Do 6 % Debenture Stock .. = ‘14 
|| 2,090,000! 100 |Central Argentine, L. g. 7 7|:68 170 
| 700,001 100 | Do 6 % Debenture Stock ...|!37 240 
{| 100,000 10 |Centl. Urugy. of M. Video, R122. 32 
| 25,000; 8] Do Rio Negro Ext. Shares.| ... ... 
| 550,000, 100 | Do, Permnt. 6 % Deb. Stock i ‘30 
21,250; 20 iConde d’Eu, Lim, guar. 7 %... .6 
8,400, 100 \Copiapo. iuosdacvabdiaensrcedeanceseise 33 42 
60,487; 10 (Costa Riea ..... 2} 3} 
| $88,002 100 | Do Ist Mrt, Deb. 6% (70/ pd)| ... -.. 
15, er | a Donna Ther ~— a, Li Pref. R 9 
Dunaburg and Witepsk, Lim.) !7_ ‘7 
130,000 | 16 | Do Registered sccrecsrn-v-..] 163 17 
122,000) $0 [Duteb EE coccesecivecesece. 164 ‘74 
|| $8,400) 20 | fast Argentine, Lim. » gaa. 77/104 103 
|| 850,000] 100 | Dob % debentures... .{LL1 213 
| 600,000) 20 |Grand Russian Shares .. si 
15,000) 20 \Gt. West. of Brazil, L. g. 7 % 19 £0 
806, ’50!| 160 | Do 6 % Debenture Stock ...|113 115 
13,600} 20 | Imp.Braz, Nat.&N.0, Lg. 2 6) 7 
82,000; 10 'La Guaira & Carac as.. 7 7 
|| 112,500) 20 | Lemberg-Czern. ~Jasey, be * 17 
40,000) 20 |Lima, Limited... : 64 
|| 2,254, 7201\100 Mexican, Limited . vn sit 52} 
|| 2,554,1000/ 160 | Do Ist. Preference 8 % . 115 116 
|| 1 011,960] 100 | Do and do 6 % 34 74} 
|| 2,000,0001) 100 | Do é ES a Stic: |118° 120 
|| 266,500) 100 | Do, 2nd Mort. 6% ......+..+.. \L0a 106 
Hi 60,000) 20 ‘Minas & Rio, Lim., guar. 7 %\ 21h 22 
|| 26,695) 20 (Namurand Liege) By the 
| | gua. 14f p.an. } Belgian { | 11} 194 
10,000} 20 Do. g. 6% p ref. ) Govrmt. || 96 £8 
600,600/) 100 [N, oF reaver t. 6%1 Pref.| 66 68 
300,000// 100 do.  6%2 Pref.| 44 46 
| 59,600} 20 lottoman is myrna to Aidin)| 114 12 
i 40,000} 20 |Palermo, Mars. & Trapani......| 16 18 
| _ 20,0001) 100 |Porto Alegre. &.; Deb. Stk.) 96 10¢ 
|| 1,500 0002/20 | Provi. Orel-Vitebsk. yuar.5 %| 17 18 
| 30,659) 10 ‘Quebrada Ry. L. & auper Ta 1 
|| _ $30,000/| 100 | Do. 6 % Debenture Stock...| 54 61 
|| 1,2 @,0004) 100 [Recife & San Fran, Lim., gua. |.23 105 
i] al, 20 |Riga and Dunaburg ............ 14} *5! 
i 20,000} 10 'Royal Sardinian .........-s+.+. 0 10 
i 60,000 10 | Do Preference .. .| 103 11 
|| 92,000 6 | Royal Swedish... anicalianed i 
| 82,000) 4 | Preference .....0.0.| 3 
1] 31,000) 20 ‘Sanibre and Meuse..,........00++ 9} = 
1] 20,000, 10 | Do Sh 3 Sreterance ‘cecmseat See 
|} 190,000) 20 ‘San Paulo (Braz.) Lim. g.7%| 40 41 
|| 750,000; 100 | Do. 5} % Debenture Stock, 130 *32 
20,708) 20 ‘Smyrna and Caabe, nae 224 23} 
{| 7,500) 20| Do7 &% Preference .. .| 25 264 
|| 150,000; 20 South Austrian .... ig 73 
30,000) 20 |S. Brazil R. G. do Sul 7% ‘Shs 214 2 
1,°74,6541) 100 ~Doé &% frrd. Deb. Stock ...j115 117 
|| 828,000) 100 Swedish Cent., L., Deb. Sth, 73 76 
|| 216.1002; 100 | Do 6 % Preference .. 164 17} 
61,550) 5 Taltal, L ceey - wel Bb 4 
|| 4,000 20 ‘Varna. sale 3 3} 
| 6,757) 83) West Flanders... vesvessee] 108 114 
1 14,000, 10 | Do bb % Preference anda 114 12) 
ae ForEion Ranway OBLIGATIONS. 
} ee 
| Bnd Unosing 
1] soins Name. Prices. 
|| 1I0 Alagoas 6% Debentures, red. 1918 ...6 %|103 105 
seira Alta (Prtugse)Nos.1to121,1173 %| 7 9 
1p (DOTHMIAMORTIAD ...escsosessaisverenssreseesenees 5 %| 63 65 
| 100 Brom: Gt. Southern Mort. Debs. ......6 %/103 105 
| 100 eee eine ad wag 8 118 
100 Caraquet Ist Mo eaie .6 “| Seer ae 
C rigag Ze 
|| + \Charket-Azof, guar. by Russia .........6 Z4| 92 34 
'! 100 i¢ Charkow- -Krementschug, ERE 5% 92 34 
ll Conde d’Eu Debentures .. 54%! 98 - 
| {00 |Donna Thereza Chrstna., L. 54 % De a 92 
7 [Eastern of a Ae RE 3 vi 143 i 
20 | = Luxembourg ,. ar $| al 
- favana Hai. ist Mort. 7 % Bonds ...7 % 106 :08 
jan Na’ ov’ 4, 233 
= Kursk Charkow-Azow .. Cras Borin th sin ad 
199 Lemberg-Caernowita-Jassy, 4th Ser...5 | ... ... 
1) 199 (sittanzas and Sabanilla .........00.00--- 7 %105 110 
| 100 [einen and Rio 6 % Debentures .........6 % 104 106 
100 Momeninanien Deb, Bonds ... iiaibiaane ob i208 05 
100 » fuar ussia . foi 102 
100 Neen ceca Bas seri Je 1889 *..6 Z/1°0 103 
- Natl. Pisco to Yea, es Aand B.. “eo 35 40 
20 Nowa Railways, Lin, ist Mi. Binds. “| 0 98 
4 orthern of France .. 8% 16 154 
| - xo tlate leroi)... FOR ED OHA eee eee eeeeee ang 16 is 
l! i900 Onithern of Spain, Priority Oblics...3 %| 14 15 
100! pe (Smyrna to Aidin) demtg.. 6 % 03 25 
| Do Assenting (Seraikeuy) .., “102 ‘05 
100 | Do Non-Assentin d 6 v/i02 10 
00 j Do 5 % Debe < O*  aecces Ki ~ 05 
| IIGURES ss sccsserccesceserees 5 Z%} 98 100 


————— - 


| 


i 





| 
} 





Forzten RAILWAY CRLIGATIONS. —Con. : 

"T Glosin i 2 Name. | Closing 
Bnd Nane | esis enanliedbscigasnial | Prior. 
100. . 1| 1 |Aerated Bread, Limited . 

100 Ottoman, Seraikeuy Ext. Deb... bY y coves] 49 

100 EB oo Exte. Deoentures.........5 3 7 ; ; angie Aecieas 8 Brush Electric ...... ‘| 2 i 
‘ar yons, & M.(Fusion Ancienne)3 4% 142 15 5 2 

120 | Do'Fusion Nouvelle. i § 15" 184 | 10 | Jo seks ab, aad Gon. Decl, 1... 104 "18 
rov, Orel Vitebsk, guar. by Russia %| 92 one wl 

S Ret Sra" h Ss 7noeeh $5 fy | ub (py Ro Sr ae | 

al Z 12 33 } 1 1 A 1 S ‘eae s 

55 |Royal Swedish Consolidated ......... Sots ylesbury Dairy Company, Lim. “+ bal 

100 Sagua La Grande ........ a ehes xo | 31% Care unt Gages Vostories.........| 5} st 

100 jSan Paulo & Rio de Janciro, guar....6 %106 203 | 5 | "5 |Barrett’s Brewery ter” Limited . -| tf 

es . 8 Z/106 208 i a 

109 igmyrna & ( ‘assaba Ist i tiork” Debs. 8 4 2041005 | S| 3am oe » A Shares ee a 2 
Uu u an a ae 4} ll 19 > eervecceces + 

20 | | Do 1871 (Series x) 3 Be 3 titi “| f i 

Pn southern of France oe $| ae oF | 5 A een Simpson, & Spiller, L., “A”, 5} 4 

7 “se a | 2 = en, 2 Mond, and Co., Limited .. *t ; 

Ot 6% 3h 4 | 0 sesarever cneseoee 

20 Western of France 3% a ‘Bh = 7 ts A Preference «0s seesescccccc = . 

ra oo _ 6 % Bondsé ie 12 | 6 | 5 |Bryant & May, Lim. Ble :3f : 

ortgage Debentures . 5 %| 99 108 | 100 |100 |Cantareira Wtr. Supply. &c. 100 103 
100 'Western of San Paulo Deb. Bonds...7 % 112 :14 | 20 20 Cent, Saga aaa eal 2 a 

a y Offices, Limited . wena 8 9 
__TRAMWAYS AND OMNIBUS, ____ | 100 |100°| “Do 44% Mortgage Bonds .-..-~.| 99 101 
Eis { Closing {| 25 | 20 |City of London Brewery, L., 6% Pref! 13 45 
mm | & | Name. Prices, | 25| 12 |City of London Real Property ........ ; 16 17 
ae 6| 6 |Cie. Geni. des Aaphaltes do ¥. Tam a o4 
5 | 6 |Anglo-Argentine, Limited . = Stk.|100 |Crystal Palace, A....... 18 
Stk.|100 Do 6 % Debenture Stock .. 124 228° | Stk.|100 B Redeemablle............s.0ce oc...{ 3h 44 
10 | 10 Barcelona, Limited ............ k.|100 | Do6% Debenture Stock .............. 93 98 
10 | 10 Belfast Street Tramways ... Stk.|100 | Do.5% Consolidated . etree 67 62 
10 | 10 Birkenhead, Ordinary ............000 20 | 5 |Dalgety — Co., Lim... i 
10| 10, Do6 % Preference .. ... } | 100 100 | Do 4} % netual Deb. Stock......1¢€5 107 
10 | 10 Bordeaux Tramway & Omnibus, L.| 9f 10° | 10| 7 |Devas, Hout ge, and Ce41 Lim.......| 6 i 
10| 10 | DoS % Preference .............c.s000e: 104 21 5| 5 jE. C. Powder, Limited ........0000.) 48 4 
2| 2 Brazilian Strect, Limited... 14 13} 10 | 10 |Eley Brothers, Limited ERNE, 
10 | 10 ‘Bristol, Limited .. 9 10 | .3| 24\English & Australian Copper, Lim,..., 4 3 
5 | 5 Buenos Ayres & Belgrano, L., Pref.) 5 5} | 16 14 |Fore Street Warehouse, Limited... eons , 12g 13 
100 |100 | Do 6% ist Debenture Stock........ 113 116 | 15 | 10})Foster, Porter, and Uo., Limited ..... 14 15 
6 | 5 Calais, Limited ..... 2} 2 5 | 5 |General Hydraulic Power, Limited .| 53 6% 
10 | 10 Calcutta, Limited Nos. 1 to 25,050...| 53 10 | 10 |G. Kynoch and Co., L., Preference...| 16 17 
10 | 10 \Carthagena & Hers. Steam Lim. ...| 74 8 5 ; Harrison, Barber, and Co., Limited...| 5 
100 |100 Do 5 % Debentures .. 91 3% | 10 8 iH. H. Vivian andCo.,L ,“ A” Pref... 5 4 
5 | 6 (City of Buenos Ayres, Limited . 83 93 | ..5| 34/Howell and James ..... 23 2 
Stk.|100 | bo Permanent 6 % Deben. Stock|124 123° | Stk.|100 Improved Industrial Dwellings, L. ...|118 120 
10 | 10 [Dublin United ........:s0ccssessesceseesees 10} 103 | 10 | 10 [Improved Wood Pavement, Lim...... 9} 1 
10 | 10 ‘Edinburgh Street Tramways ......... 104 t1 | 10 | 10 |India Rubber, Gutta Percha, &., L.| 214 22 
10 | 9 \Glasgow Tramway & Ouaiben, L...| 123 13} | 100 |100| Do 44% Debentures .. seve LO2 104 
10 | 10 |Hull Street Tramways . at 63 | .5| 5 \J. Jensen andCo., Limited ............ 23 23 
6. 6 \{mperial, Limited, Nos. 1 to 17,700} : 11 | 10 | 10 |John Moir and Son . i. 
10 | 10 |Leicester (Nos. 1 to 5,000) .. | 20 | 20 |Liebig’s Extract of Meat, Limited ...| 52 54 
10 | 10 |Liverpool Unites Tram, & Omnibus 103 14 10 | 10 |Linoleum Manufacturing, Limited...| 27 29 
10 | 10 |London, Limited... a Ware | 18 25 | 17 |Lion Brewery, Limited ................+. 33 40 
10| 10| Do6 ¥ Preference .. nae 18 10| 6) Do New ..... verve 12 18 
Stk.|100 | Do65 % Debenture cae 207 112 20 | 20} Do Perpetual 67% ‘Preference......... 26 2 
Stk.|100 |London General Omnibus Co., Lim.'225 230 25 |London & Glasgow Eng. a 3 5 
10 | 10 |London Street Tramways ..| 19} 20 1 4|Maxim-Weston Electric, Limited au % 
10 | 10 |North Metropolitan ....... veseee| 20} 203 | 25 | 25 |Metropolitan Association, &c. ......... 25 27 
10} 6} Do New, Divd. for Jan., "1838 .. il 17 WV 10 | 10 |Milner’s Safe, Limited... : 
10 | 10 |North Staffordshire .. 5 § 8 | 8 |National Safe Deposit, Limited 
10 | 10 |Nottingham and District, Limited 6 65} ,5| 5 |Native Guano, Limited ........... 
10 | 10 |Provincial, Limited ..... | 5 34 | 10] 8 [Nelson Brothers, Limited ............... 
10 | 10 |Sheffield............ | 62 7 10 | 10 |Neuchatel Asphalte, Limited ......... 
10 | 10 |Soutl.ampton ...... | g gh} 10/10] Do. 7% Preference .............0cs000 
10 | 10 \Southwark & Deptford, Lim. 4} 4 | 6] 2%|/Nevada Land and Cattle ....... 
10 | 10 |Sunderiand, Limited... 33 it | 4| 4 |New Westminster Brewery, Limited 7 7h 
10 | 10 |Tramways Company of France, L.| 5 55| .4| 4, Do6% Preference... | ft 5 
10 | 10 ‘Tramways Company of Germany...| 14 15 | 10 | 10 Nobel's Explosives, Limited... 23 34 
5 | 6 /Tramways Union, Limited ............ 5 5h} .2| 1 |Nordenfelt Guns, &., Limited ... 24 2h 
100 |100| Do. 6 % Debentures .... 09 103 | 100 100 | Dod? % Debenture Stock eaeened *“f100 102 
i | 0 |Vienna General Omnibus a 2h 10 | : oe Brothers — — Limited .. | & a 
10 | 10 |Wolverhampton, Limi rn 58 5 | 5 [Philip Morris anid Co, &e.. Limited 43 3 
7 P uano, Limited ........... esee 
TELEGRAPHS AND TELEPHONES. 5 | 5 (Powder River Cattle, erent os 
Bds.100 |Atrican Direct, L., 4% Debentures, 96 93 | 10 | 10 | Do Preferred ...ss+.s+ssssessseseesees 8 9 
Stk. |100 |Angio-Amencan, Limited e+. wv] SUb 82 22h | 10| 5 [Prairie Cattle, Limited ...... ... does 4 2 

° TOLCTIED cerscserescceerecscee seers 2 16 | 16 |Price’s Patent Candle Com , Lim| 17% } 

Stk./100 | Do Deferred... ieee] TL 12. | 490 |100 ‘Recife Drainage, Limited, 8 % Deb. 77 80 
10 | 10 (Brazilian Submarine, Limited ...... 10§ 103 | 10 | 1 |R. Goldsbrough and Co., Limited ...| 19 18 
100 [100 | Do 5 % Bonds.. 102 104 | 19! 7 Richard Hornsby and Sons, Laneltet 4j 53 
1 3/\Con. Telephone and Maintenance, L. 3 3 100 1100 | Do5% Debentures ........ 98 100 
10 | 10 (Cuba, Limited .. seeenee | 11 %14] 95 | 25 |Rio de Janeiro City Im rov., “Lim | 26) 27% 
10; 10| Dol0% Preference secccscsceccese| 18 19 100 {100 | Do 5% 1878, Deb. Reg. ar 103 = 
9 Do 10 Pret oer . 2 10| 8 River Plate Fresh Meat, Limited... i a 
TOTCTONCE.... ....-+ ++ s0ereseee } 7 Robert Cam ll and Son Limit 4 
$0 | 90 [Direct Gnited States Cabic, Lim. 73 8 | “6| 5 \me mt pone mt ities ted 3 
10 | 10 |Eastern, SIE hus ies ticciicccctiniaiis } 104 . 5 5 | Do 6% Preference... | 43 
10 | 10 Dee 5 Deseaaee. | 13 14 | 49] 2 Royal Niger Co., Chartered & Lim... it 
100 |100 | Do 5 % Debentures, repay. “1887....| 99 101 10/10! Dotully paid... ee eal 
100 |100 | Do5Z 1809.../104 197 | 90 | 15 Sadler and Co., Limited... .............. “4 5 
100 |100 | Do4 % Deb. BLOCK ...seseeeee veseess--(101 108 | 39] § \Samuda Brothers, Limited ............ 3 4 
10 | 10 /Eastern Extensnon, Limited ......... 10} 103} 90) 5 ‘Smith, Garrett and Co, Ldsn., Ovi... € 63 
100 | 100 | Do 6 % Debentures, repay. 1891.../104 107 20/20! Do. do.  Pret.., | 21 238 
100 |100 | Do5% 1900.. |101 103 5 | 5 Spratt’s Patent, Limited .. | 12h 22 
100 |100 \Eastern & Sth Afren, 5 x Mor Deb. '101 103 } 5 5 Do (America), Limited | 23 3. 
10 { 10 |German Union Tel. & Trust, Lim... 83 9%} 5} 5) Do (Russia), Limited ........... 4 2 
10 | 10 |Globe Telegraph & Trust, Limited... 4g 4) 1 § Tambracherry Estates, Limited ...... ee. 
10| 10| Do6 % Preference .. il ‘at | 12 | 12 ‘Telegraphic onstruction, &., Lim.| 37$ 883 
10 | 10 Great Northern of Copenhagen .. tai ne 13§ 385 | 6 24 Do 2nd Bonus Trust Certificates..| 14 18 
100 |100 De 5 % Debentures (issue of 1880))100 102 6 | 5 Tramways and General Works, L 1 
100 |100 | Do 5 % Debentures asus of 1858) 104 -07 | 10 | 10 Unit. Lim. & Vorwohle te, mie 14 a 
25 | 25 |Indo-Euro er 3a 35 20 | 20 United States Rolling wa 13 
10 | 10 |London Platino-Brazilian, Limited| 3 aot | 100 [100  Do6% Debentures ..... vaceneee,fLO2 ws 
100 | 100 Do 6 % Deventures..........c.0000 100 203 10 | 10 Val de Travers Anphalhe Pavi  L. 123 1 
1 | 11/ Oriental Telephone, Limited ......... & | Stk.100 Watney and Co., L., 5 % Deb. Stock|116 ng 
8 | 8 Reuter’s, Limited ......sssmereee| OF 74 | 1 | 1 Welford and Sons, Limited ............ ay 
Stk |100 |Submarine ... 1190 e 5 7 Wickens, Pease, and Co Limited .. 
5 A ae Telephone, Limited... | 223 °23) 1 W. B. Fordham and Sons, Limited... i 
6 F Do New, issued at 2/ prem... 6: 62) 10 ol ay Young’s Paraffia Light & Min. Oil, | 1 Ws 
10 West African Telegraph, Limited . 3 2 Se Se i 
100 | Do 5 % Debentures pt 
or = West Coast of America, Limited 33 38 COAL, iRON, AND STEEL. 
| = = Do 8 % Debenture.........ceeree cone 06 11 10 ; 10 \Barrow Hematite Steel, Limited... 5 6 
5 |Western & Brazilian, penapetioi 7 a 10 | 1D | DOG % Prk. 22.00. corsveeecereee ssecces 8} 
Do Preferred  ....+..-++s . 53 52} 20} 20 Bolckow, Vaughan, & Go., Limited” is 19 
4 4 Do Deferred... -| 2g 23) 20) 12 | +a 10} 
100 100 | Do6% Debentures A, oo ae 102 * ; to 7a\Conscts Tron, Limited... 1 a 
100 100} Do 6 % Mortgage Debs. B, 1910)101 104 | 23 20 Ebbw Vale Steel, Iron, and Coal, 4 6t 
10 | 10 |West India and Panama, Limited... #1); 5; 5 /English Crown Spelter eninuieitient ua te 
10 10| Do6 & First Preference .......44+ 8 9 100 | 75 John Brown & Co., Limited ............ 66 70 
10 10| Doé % Secona Preference ...,... 6 ee | ‘Lehigh & Wilkes B’rre Cl., 1 Mt.6 % St 98 102 
| 1900 1000| Western Union of United — '¥ 128 127 10 | 19 Marbella Iron Ore, Lim... ue se 
100 100 | Do 6 % Sterling Bonds ........ .. 01 108 | 10 | 6§Muntz’s Metal, Lim... 8 6 
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COMMERCIAL, , INDUSTRIAL, &e, 
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COAL, IRON, AND STEEL. eos 























. | 
o Closing 
3i\z | Name. 
{ gl a | Prices. 
eked iat 
624 (62) Nantyglo and Blaina “Preferred” 44 47 
8 | 28 Nerbudda Coal and Iron, Limited... 1 
{} 10] 10 \Nwpt. Abrern. Bik, Vein. Stm.ClL, L. 5 66 
}| 20 | 20 New Shariston Collicries, L., Pre... 7h 33 
; 2 | 20 |Pelsall Coal and Iron, Linited . 3¢ t 
| 6] 5 ‘Rhymney Iron, Limited ....:........ wi wet 
| 6] 43) DoNew. euenecuaecd 1 
} 100 1100} Do 7% Debentures, 1890 ......... 98 102 
10 10 prance and Louisburg Coal and 
\ | Railway, L., Colney Mase re 
4; 10] 6 | Do 10 ¥ 1st Preference .. wale 
i 20 | mt Do 6 % 2nd Preference .., .......004. : 


10 | 9 Vancouver Coal, Limited .. ide 
100 |100 Vickers, Sons & Co., NO cimiaies “396 201 
> i bono (wos Cam ertond Tron & Steel. u 5 


|| FINANCIAL, LAND, & INVESTMENT 


2+ ao 














| 10 gricultural of Mauritius, Limited| 1} 1 
||: 90 | 2 |Americn, Freehld.L4.Mt. of Lon.L| 2 2 
al Stk j1 American Investment Trust, L. Pref |117 *20 
i| Stk \ 100 | Do(Deferred receives no div. unti’ 
} 5 % has becn paid to Preferred)1°0 - 7 
10 | 4 |Assets Realization, L. ..........0..0+0: 
: 0 | 2 |Australasian Mort. and Agency, 1) Bi 4 
214 /Austranan Agricultural .............. a 
10 1 |Australian & NZ Mort. T *, 
4; 26; 5 {Aus. Mort. Land, and Finance. L. are, 3 
| Stk.|J00 | Do 4% Debenture Stock . vf 
4 10 | 2 (British and American Mortgage, L . 4 
1; 25 | 2} British & Australasian. T.& L.,Lim) 4 
i} 80) 30 'British American Land..........0.+0+++ = 
1} 1 \Canada Com _ ny ‘od 
5) 65 nada No! est Lana ‘Co., Lim 2 4 
1 | 1 |\Central Argentine Landr ............ 
5 | 1 |Col. Invest. & Agency of N. Zeal. L. i 
20 | 6 \Credit Foncier Egyptien .. 5} 6 
100 |100 | Do Land Mortgage Debentures .. Py 
50 | 10 |Credit Foncier of Mauritius, Limited 8} A 


8tk./100 |Foreign, American and Genera’ 
Investments Trust, Lim., Pref...) 113 °16 
Stk./100 | Do Deferred .. L!5 .18 
Stk.|100 | Foreign and Col. Gov. ‘Trust, L. Pref |118 £21 
Stk./100 ~ Det. receives no divd. until 
5 % has been paid Preferred...|'21 °25 
Stk |100 |Governments Stock Investment, L.| 92 94 


14 | 13 \Hudson’ 8 Bay .. 21} 22} 

1 _ \Imperial Pro rty Investment, Lim. "a 54 

10 | 5 |International Financial Society, L.| 4% 53 

$ London &. 8. African Exp. .. .-| 98 10 

17 4) Tand teen's t “India, teem t 

ortgage © 
1008100 | Dos a tee ii 100 s02 
\Land and Mortgage o' 

1004100 | “Do 5 % Mort. Deb. (red. in $6 yre.| 91, 93 

60 | 10 |Land Securities, Limited... of 16 2 

20 | 10 Towa Land .. «| 95 10 
60 | 6}/London Financial Association, Lim.| .. 


10} 1 |Manitcba Mo: and Invest., L. a. 
Mauritius og Limited..,...... if 2 
60 | 60 (Municipal Trust, Limited, Ordinary, 33 35 


_ 
o 
we 


10 | 10 |Natalland & Colonisation - jLim.} 4 5 
6| 6] Do8 % Preference .. ivy 6: 8h 
251 5 \National Discount, Limited ......... 10} 11 
10 1 {Nat. Mort. & Agency of N. manos, L! i 
5 4 noe Zeaboed 3 Lak M yn a L st i 
ew u . & Mere, 5 
— 100 do Pe Deena 95 97 





‘N Zealand Mort.&Invest.Assoctn.,L\ ... 
N. Thames Valley Land..| 2 3 
Trust 


Do Preference ........... habe 

North British Australasian, Sots 25 30 
and Southiand Invest. Lim.| 1} 2 
Peel River Land & Mineral, Limited..| 83 °5 
De By Debenture Trust, Limited) 10 104 





NR iiiisics cteraperceses 120 112 

De ay See Stock.. 1108 205 
Railway Share Trust, Limited, A..| 73 8 
B6 X% Preference . Sh 24 


American Investinent, Lj 38) 4 
Scottish Australian Investment, L..|195 205 
Do 5 % Guaranteed Preference...|125 120 
Do {129 184 


S. Aus. Land Mort. and Ag., Ee. | 
Stock Exc 47 De Deb. ’81........,{1¢3 105 
sp sesilahinidaoaiid 95 !00 


Union Discount of London, Lim... 
00 [United States Mortgage 6 % Steri 10 108 
80 ‘Van Diemen’ 61 Land 













3 
the 
i 
nr 
iF 
fi 
a 
$5 
$< 


Stk. /100 [Birmingham Canal...............000+0000 118 15 
Stk. (200 Bast and West India Bock conserceseeet ae a8 
Stk. /100 oes denen an cvisenenel G0 ae 
100 1100 unction Canal ...........000+.,{111 213 
Re N08 EERE TOE os scsen scone senvercssesceseeee +] 88 $2 
Btk {100 Do 4 % Debenture Stock ........ on] 95 2 

Stk.{100 | Do 4}% covscssessse( LOB fi 

Stk. London and St Katharine Dock... 32 34 
Stk. Do Debenture Stock, 4 %...........|108 106 





10 | 10 ae & Dub. anne max. ae ; it 


a. Limited Bs et 


Hatway. Del Invest. & Land Mort.,L./ 2 2 


20 ) 16 |Atrican Steam Ship ............... 
; Amazon Steam Navigation ..,.., 


6 Merchant Shipping. Limi 
10 |National Steam Ship, Limived 
6 |New Zealand Shipping, | Lim.. 

10 |Orient Steam Navigation .....,. 


10 ae Savill, and iia” Lim...” ae 
20 Moy — Ship, Limited 


10 Union Steam Siig of New Zealand i 12 
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: De 
CANALS AND DOCKS.—(Con.) 


Name. | Prices. 








..100 |Lndn & St. Kath, Dk. 44 % nae s 106 05 
.|100 - 44 % New Preference .. | 04 98 
Do 4 pes vanees 


. ¥ 
.|100 |Millwall Dock .. socposeseh 
100 | Do Preference, ‘ti “y ebiemaenresnanuns : 
100} Do5 % Perpet Preference ...... ‘117 ‘20 
Stk./100 | Do5 5% Debenture ...... 128 ‘381 
10 |Newhaven Harbour 4 9 % Guar. ...... 10} 11} 
Stk./100 |Regent’s Canal,City and — Rail! 78 $1 
. 100 |Southampton Dock oeei 23 28 
.)100 | Do 44% Debenture ‘Btook........... 1€0 105 
20 | 20 Suez Canal Shares .. os » 76h 7 
Stk. ‘700 ‘Surrey Semmerctst Dock conavebehioulanl 





GAS. 








7% 

20 | 20 |Bahia, WII: cai as seestndh lean 23 24 
5 |Bombay, Limited 6} 7} | 

Nt SE nsicicpciihandadiedéctenetaceduasoutl 6 Be 

Stk./100 [Brentford Consolidated _.............. (22S 232 

20 | 20 |Brighton and Hove Gen, Orig. ......) 41. 43 

20 | 20 |British Gas Light ..................s000 ; 43 35 

10 | 10 |Buenos Ayres (New), Limited... sae 13h 24} 
100 |!00 Do 6 % Debentures ...... .|L06 108 

20 | 20 /Cagliari Gas and en, oi Limited.. | 27 38 

tk./100 |Commercial . ++./263 2€8 

{100 | Do New Stock .. ssese ve [200 220 
1100 | Do 4} ¥ Debenture Stock ......... 120 :23 | 

20 |Continental Union, Limited . 33 40 
Do New 1800 & 1872... ee “| £6) 275 | 

20; Do7% Preterence ... cvsnanbaeal Wei ae 

10 |European, Limited ction aan aan 

WAT PONE sox ssicrccocasscaciniasmacand OE WE 

5 | Do New.., ..| 10} U1 


3 - \Gas Light and Coke A, Ordinary ...|233 237 





Do B, 4% Maximum .. 92 97 

Do C, D, “& E, ad % Preterential... 1251 256 

Do F, 5 % seman tn 

Do G, %% — Sicxeupboeseen ee Cae 

Do H, 7 % Maximum.................|162 165 

Do J, 10 % Preference ..........00++. |250 255 

Do 4, % Debenture Stock............,112 114 

Do 4} % om _—ee"N190 192 

; Do 6 % ; v++/ 160 63 
10 |Hong Kong and China .. cooees| 21 38 
.|100 /imperial Continental... vee] 205 21 
6 |Malta & Mediterranean, Limited 5} 6 
scat Mauritius, Te pee a 7 


00 |Metropol. of — 8% Deben./109 111 












Monte Video, Li 174 38 
Oriental, Limited eabsinows ; 93 
Do New bid picaedakntanionninhs 8} 8 
Do New, 1879 te 
5 |Ottoman, Limited . 64 ; 
Para, Limited .. seaias 3h 44 
Rio de Janeiro, ‘Limited oe eRe 
San Paulo, Limited ...... | 14h 15} 


Bouth Metropolitan, A A '300 305 


oe C. 255 
Do Perpetual ‘6 % Debent. Stock|129 182 
Tottenham & Edmonton ~ i t) 


te 
5 
wn 


and Coke Original .... ves! AC} 12 
_ Wat ERWORKS, 
20 Antwerp, Limited . pinubpcient | 7 
Cieatean, Goliaary oot sm aast aie’ 


City of St. Petersburg, "tid co 
Coine Vaiiey... 8} 


00 East London... vesweees( 187 292 
oo Junction Maximum a 10 % ooo ARS S88 


eee peatoedeonn menient 252 
‘Kimberley, Limited." sone 134 12} 
\Lambeth Maximum 10 %.. seveeee/B15 220 

100 100 | ee Th os eee /178 188 

Stk.100 | Do4 / Debenture Stock ............ j113 115 

100 100 New ver, New..... nee BOO 335 

Stk. 100 ; Do 4% Debenture ‘Stock: on (123 116 

Stk. 100 | Do Debenture Stock B ., vn 115 


20 20 Odessa, Limited, A 6 % Preferred . 44 5) 

= '109 Pernambuco Ist Debenture Bonds 102 105 
| 20 shanghai, Limited .. choi 

stk. 00 ‘Southwark and Vauxhall, Ordinary 153 187 


| Do New Ordinary ., aevababesbel 104 
Stk.100 | West Middlesex seb tabnasinscoott onl 





SHIPPING, 
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TEA AND COFFEE, 





British Indian Tea, Limited ., 
Darjeeling Tea, Limited ...., 
Eastern Assam, Limited ., 
Jorehaut Tea, Limited ......., 
Lanka Plantations, Limited ........ 
Lebong Tea, Limited .. 
re Tea Co. of ‘Assam, L 


Upper Assam Toa, Limited .. 





BRITISH MINES. 











|Devon Great Consols, Li i 


048 ~| '5/19/0 |East Lovell. 
| 4 (Great Laxey, Limited... 
ston om, i.| | 


« | 24/6 |Prince of Wales = 

1 |South Caradon, Limited | 
wal '7/10/0 |South Condurrow sseee] 6 
| «« L0/17/0,South Wheal Frances.../ !2 
ww. 12/2/6 (Tin Croft. a 


lish |West Bassett .. ’ 
= ONG [Wines — Seton . 
8/9/6 eal Bassett . 
eee Grenville o 








COLONIAL AND FOREIGN MINES. 
Akankoo Gold, Limited 
aienaa Limited . 
m Consblidated Silver 
Mining, Limited . 
|Anglo-AfricanDiamond 

Limited ............+. 
Asia Minor, Limited .. 





Brateberg Copper 
: (oo 


ne 


= SKE See O 2000 


pe pper, Limited 
\Chontales, Limited 
‘Colorado United, Lim.. 
\Copiapo, Limited 
Devila — 
Limited ............. 


Empire, Limite a 
Fortuna, Limited. 
Frontino and _ Bolivi 








10 








— 


Li 
New Chile Goid, a 
New Emma Silver atin 


= 


New Potosi Ordinary ... 
Do 10 % Preference . 
Ooregum Gold Mining, 

Limited, Deferred 


Do lv Z% ; icine 


1 
8 
0 
2 
1 
1 
0 
1 
1 
1 









Panulcillo Copper, Lim. 
ee — 


Swe » 








Ht Oee Se ee reneeeeee 



















ted 
Richmond Consolidated 
Mining, Lin.ited . 
Rio Tinto, Lim., Mort- 





Do Plumas Eureka... 
John del Rey.) 
ted . 


—_ Sulphur ‘ar d 











Shares 
9% | United Mexican, Lim. 
16/ bala from _ 








——oaoaeEsICCxN0RNR0NR800—e—0Reae*+®*$—=*$@®@$®$”MeS 
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Provincial and American Stock aparkets 
| . aes 
MANCHESTER, LIVERPOOL, &c. EDINBURGH, GLASGOW, &c.—Con. 
RAILWAYS. INSURANCE. 
| ley | Seis eee be tenes 
|| Autho- | 3 | Name —_ rised Wivi- | Name. 4/5 oe 
{| rised | § ¥ : | Prices. | Issue.  dend. | a | & Prices 
1] Tssue. | | I eeretimiorsessaiisomnio! anascmepias ident | | 
| ~~ 3.000 “100 Carrizal and Cerro Blanco.. | 35 36} | Pe 
| ora? | 20 Coquimbo , hina, © 4 16,000 22 % en Fire . | 
| 94 ‘ongo vaitel | 43 18 and Life...... 5} 6/244 909 0 
2,200 | 100 Tongoy “| 4,000 14 & [CofGlasgowLife 25| 241815 0 
5,900 12 Z \Edi nburgh Lite. 10 | 15 143 2 6 
BANKS. 10,00) 178% Lice Association 
; | of Scotland.. 0 83/32 10 0 
| j 25,000 8 ¥% ‘Scottish Accdt. L 5}; 11/215 6 
| ta md Bats, 50,000 74 % |Scotsh. Imp. Life 10; 1|112 0 
| Autho- ete Name. | 2 | 3 [Closing | 50,000 5 % |Scottish Life, L. 5 | 1]}110 0 
rised “ pivi- | 2 \ ‘a | Prices, 16,00 6 % ‘Scottish Metro- | 
Shares. gond | | wo | Ge } politan Life! 5| 14)115 9 
| ccsutnsclaieame herliesinonipeetieleonasio pened menianeies 20,000 20 % |Scottish Prvincl. 
| 43011 7 % |Adelphi ...........++| 20 | 10 | 129 138 Fire& Life. 50 3 1610 0 
| os's15 74% (Bank of Bolton “A”, 20| 8} 13 131} ..,--.,¢ : ‘Scottish Union & 
| 60,000 14 % Bank of Liverpool ..'100 | 12| $14 323, 28%571- 14 % | — Nationl,““A” 20> 1/215 9 
| 30,000, 10 % |Laneashire & forks. 2) | 10 | 219 218 | bes) ( FA. het errs 10 37110 10 0 
| 35'000 11} % (Liverpool Commircl. 20 | 10 je oe 
| 30,000 124 % \Liverpool Union ...19) | 20) 4 MISCELLANEOUS. 
44,000 15 % |Manches. & County 100 | 15 | 45 45) |; -—-——_—-— perenne were ibcianemaaiee 
| 17,050 11} % |Manchester Jt.-Stk, 20 6 | 1111, | £ : | ; 
| 90,500 20 % |Man. & Liver. Dist. 60; 10 | 30) 40 | & 3 * Closing 
| 95,000 11} % |Manchest’r&Salford 50/ 8 17518 | & ame. iii 
| 60,000 16} % a ove ihe S | . a5 20% | ee ae ag 
| 39000 8} % |\Oldham Joint-Stck. 20| 2) 4 ie aa ery 
| 98,000. 174% |Parr’s Panking.......100 | 20 | 61 aig | 36) SiAmions eet Seeman, Bey ee 
40,000 8 4 Union of Manchest'r 25 a ' = | 5 5 |Arizona Copper, Limited.. ............ 013 
| 10 5 |Arkansas Va ley, Land, &c., L....... 12 
| | 10° 8 jArniston Coal, Limited ..............14 0 
INSURANCE. | §& | 5& |Assets Company, Limited ............ 5 12 
| 10 | 8 |British & N. Z Mortgage, &c., L..... 3 15 
| Last | | 50 | 20 |British India Steam Navigation, L L.85 0 
Autho- Annual 2 £ | Closing 10 | Broxburn Oil, Limited.. 121 0 
rised | Divi- | Name. £ z Prices. | 10 3 Burntisland Oil, Limited. setae 2 
Issue. dend | mn “| 1) 1 (Cassel Gold Extracting, Limited...| 0 15 
on oem raseied some salsa Retenel nevetisy dean —— | 5) & |Cattle Ranche and Land, L., Pref. 1 4 
35,000 20 % /BoilerIns.48 Power! 5 | 2) 6% 62) 10 10 |Clippens Oil, Limited . Re ie 
52,667 10 % |Equitable Fire ...... 5; 1) 1h) 10 3 Colorado Mort. & Invest. of Lond ,L 33 «8 
20,000 10 % |Lanc.& York.Acedt. 5 | 14) 4% 4%] 10, 7 |Dalmeny Oil, Limited . wneiasen ee 
50,000 19 % /Manchester Fire ... 20 | 2| 3h 32 10 | 10 |Distillers Company, Limited......... 13 11 
40,000, 10 % |Reliance Marine ... 10| 2) 343% | 10) 2 |Dundee Mort. and Trust Invest.,L.| 3 2 
50,000 10 % Sea Insurance ...... 10} 2/ 6/64) 5 1 |€dinburgh American Land Mort. L. 0 19 
12,500, 5 % 'U.Fire Re-Insur’nce 20! 8 | 103 113} 25 | 25 |Edinburgh Gas ..... B83 15 
. —————==== | 100 100 |Edinbur, h Water 6 Annuities . .|167 0 
¥ = a , Limited.., inne 
s 1s. } 100 1 asgow Gas, 9% Annuities | se ve 00+ 247 10 
MISCELLANEOUS 50 | 46 |Glasgow Royal Exchange sori ange 6 -§ 
} t =} 100 100 |Glasgow Water, 4 % Annuities ...... 113 17 6 
Cia ! Closing | 1) 1 |Indian Gold Mines, Limited ......... LOrE¢ 
s 2 Name. } e 6 6 |Lanark Oil, Limited . nies edacedt a 
m | Re | Friese. 10 | 10 |Marbella Iron Ore, Limited ......... 43 0 
—— SS 5 | 3 {Missouri Land and Live Stock, L.... 2 0 0 
10, 5 |Birkenhead Brewery, Limited ...... | 5h 5a; 5) 1 |Mortgage of South Australia, L. ../1 5 0 
10 _34\Bridgewater Navigation ...............| 89 %§ 10 2 [N. British Can. Investment, L........ 113 6 
100 | 80 C. Cammell and Co. .....................| 80 904 | 10 | 2 |N. of Scotland Can. Mort., L. ...... 217 9 
100 100 Chester United Gas “A”’...... ......-. 190 195 | 100 100 |N. Zealand and Aust. Land, L........48 06 0 
1 1 |Lancashire and Cheshire Telephone 26/3 26,9 | 10 2 Scottish American Mortgage, L. ...| 3 6 6 
100 100 Leeds and Liverpool Canal............ 458 462 | 5 1 |Scottishand N. Z. Investment,L..1 2 0 
20 20 ‘Liverpool Exchange ..........s0.000« | 279 283 | 10 5 [Scottish Ontario& Manitoba Land, L oa 
100 100 ‘Liverpool United Gas “ A”............ 1999 222 | 10 10 |Scottish Wayon, Limited............... 1915 0 
15 15 |Londn. & Manchester Plate Glass, L.| 16} 15} | 10 | 8 |Steel Company of Scotland, L......|7 8 2 
20 15 [Manchester Carriage, &c. ‘‘A”..... | 28} 23 10 a ‘exas Land and Mortgage, Limited, 3§ 38 
10. 5 |Manchester Commercial Bdge, 'L.| 8 af 10 | Vale of Clyde Tramways............... ;115 @ 
100 109 |Manchester Royal a - ies 178 182 10 6 Swan Land and Cattle, Limited ....2 3 0 
10 10 |National Steam, Limited... cat Ie a 5 | 5 |Western Ranches, Limited............ ;3 0 0 
10 7! Do8 % Minimum Pref... ........... | 6f 7 | 10 | 16 ‘West Lothian Oil, Limited ............ 416 6 
- a ‘National Telephone caeracnicerre rin a ls pe Se ces 
“9 ‘acific m Navigation ............! 2 UBLIN, 
35 35 [Palmer's Shipbuilding * A... 20° 20} D bees 
100 65 {Parkgate Iron... zs 148 49 RAILWAYS. 
10 10 |Patent Nut and Bolt..........0..00.0..0-| mii SERENE WARREN 
59 | 50 Pearson and Knowles “B”...... ... ‘| 25} 25 Autho- Closin 
25 $8 [Runcorn Soap, &c., Limited aaioas “| 188 14h | ised |g oo . 
20 15 |Rylands and Sons, Limited.. | 159 15h] Issue. | 8 : | Prices. 
20 | 20 |Sharp, Stewart, and Co. ............. 174 = 


100 60 \Stay “a” 
a 60 | i Sil ro A 
50 36 |Tredegar Iron and Coal “ A” 
“0 | 20 ‘West India and Pacific Steam, ‘Ltd. | 


65,000 | 10 Glasgow City and District... 
= ,1322 | 100 Great North of Scotiand...... 
35,485 | 100 Dod % Debenture Stock.. 











1,722 £722,890 | 100 Highland tg a asduaibonnseshen 
BANKS. 
~~ansienaiiidiacs ee pt 
| | 
Au be 
rte ‘Annual Name, § | af 
os | 3 
hares, dend. | mi & 








1,875,002 | 14 % (Buk. of Scotland 160 '100 | 
0001 | Y Scotland 150 100 
1,000,000 | 14 % 'British Linen Co,100 100 
2S Cane | 228) 34) 8 
4 Cly 50 10 

°,000, 0002 | 14 4 (Com. of Scoud, ‘L100 | 20 
Nat. of Scotid, L500 100 

2, 009'000 | 124 % INrth of Scotid, L 20 | 





EDINBURGH, GLASGOW, &c. 


RAILWAYS. 
“Autho- iu ion eee eeaes rer ae 
rised zs s 
Issue. a Name. 


4 lod 10,3 19 10 McKenzie & Sons, L.... sendy ste 
36,9002 9 % ‘Royal B of Scotld: 100 |,00 (214 0 0 250 | 25 |National Assurance 49 
100,900" | 1284 Town & Cnty, L.! 35 | 7 | 174 18 | o2t 6/2 £0 4/7 Patriotic Assurance 9 
12 % (Union of Sctid, L' 50 | 10 '21 0 0 ‘ 
Previncial ~wakatlons of February 17 ; American quotations of January 25. 


re  —————————————————————————_—_ 














| Sp oe 235, 9501 | | 60 |Belfast and County Down r | 50} 
‘| 18} 19 699,4201 | | 100 |Belfast and N. Counties Ord.|  ... 

184 164 695.7701 | 100 |Dub., Wick.and Wexfd Ord.| 41 
pn 8,197,674 | 10) ie (a. Northn. (Ireland) Stock) 103 


























=== | 4,967,7051 | 100 |Gt. Southn. & Westn. Orig., 1019 
2,370,0004 | 100 (MdInd. Gt. Westn. Consols | 79> 
BANKS. 
a Last 
Closing Autho- |Annuall 3 | Closing 
Prices —  Divi- | Name. 4 | | Prices 
ares. | dend. | éié : 
deat tila ao er 
138 | 3.000,0001 | 105 % Bank of Ireland..|100 |100 | 275 
it 543 | '120,0°0 | 1 % Hibernian, L. | 2 Aq 1h 
113 20,000 | 12 % Nrthn Bnkg.‘ A’) 50 | 10 | al 
$0;000 | 11 % |Royal Bank, L... | ae 10| 23 
160,000 /"20 % ‘Ulster Bank,L...|15' 2! 9 
am) MISCELLANEOUS. 
gs ih reaped nian 
¢ tog Closing 
‘Closing |g - i Name. Prices. 
| Prices. a a ete Sk ee 
5 4 |Arnott & Co., eetia ts steeds 4} 
i818 0 0 5 4 (Cannock & Co., a ee 3 
317 00 100 100 \City of Dublin Sem oakdas << ll 
169) 30; 50 Dublin & Liverpool | Steam......| 62 
18 15 0} 10] 10 Ounville & Co., Bian iit Me 
55 0 0; WW} 8 Goulding & Co., es 7 
812 0 0| 100| 100 Grand Canal ......... 224 








6/8 |Telephone Co. of Irind., is Pref. 


ecocovowowoczoaeoocecoeso & 


. 
ences CCC CCl 


sss ish sss theese 





jPrice Current. 


NEW YORK, &c. 


Name. 





| 


Atlantic & Pacific guir. Ist Mt. g. ... 
Baltimo-e &Ohio,Parbg Bch. Ist Mt. 
Do Connelisville B (Collateral) 
Canada Southern, 2nd Mortgage .. 
Central Iowa, Ist "Mortgage eke dagen 
Do Eastern Divisicn, lst Mort. g.. 
Do Illinois Division, ‘Ist Mortgage; 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barré Cons. g 
Chesapeake and Ohio“ B”’ g .. 
Chicago and Alton, Ist Mortgage... 
Chicago, Bur., and ‘Quiney Cons. . 
Do Debentures ..... 
Do Iowa Division Sinking Fund.. 
Do do 


Do Denver Extension Sink. Fund 
DoS -West Divi-ion Sinking Fund 
Chicago and E. Illinois Cons. g... ... 
Chicago and N. West Cons. 8. Fund 
Do General Consolidated g......... 
Do Collateral Sinking Fund ......! 
Do do 3 ccivleektbates 
Do 25 year Debentures ......... 
Chicago, St Louis, & Pitts. Cons. g.. 
Chicago, St Paul, M., and O. Cons... 
Chicago, R. L., and Pacific, Ist Mort. 
Columbus, H., V., & Tol. Cons. g... 
Delaware, Lackawanna, & W. Cons. 
Morris and Essex Cons. (guarantd.) 
NewYork, Lack., & West, ist Mort... 
Denver & Rio Grande, ist Mt. g.... | 
Denver, Rio Grande, & W., ist Mt. g..| 
E. Tennessee, V., & Geo., Ist Cons. g.. 
Do Income Bonds, g. .............+. 
Evansville & Terra Haute Cons. g.. 
FortWorth & Denver City, lst Mt. g.| 
Galves., Har.,&c.,W.D v, lst Mt. g. 
Gulf, Col., & Santa Fé, 1st Mort. g.. 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds g...' 
Do W. Div. (Ld. Gt), ist Mort. g... 
Do Main Line and West Div. Cons. 
Do General Mortgage g¢ 
Indiana, B., & West. ist M., deferred 
Do East Div., lst Mortgage beidiibe 
Kentucky Central Gen. Mt., reduced 
Lake Shore, Ist Cons. Sinking Fund) 
Do 2nd Consolidated...............++. | 
Louisville & Nashville, lstCons Mt) 
Do Collateral Trust, 3rd Mort. g.. 
Henderson Bridge, Ist Mort. g....... 
Louisville, N. Or., & Texas, lst Mt. 
Metropolitan Elev ated, 1st Mort. .. 
Mexican Central, 1st Mort g.. 
Michigan Central Consolidated...... 
Do DO. sacccscrscccsnisasecorecesess | 
Milwaukee, L. S., and West Cons. g. 
Missouri Pacific Cons. Mo ge g... 
Do St Louis & I. M., 1st Mortgage 
Do 2nd Mortgage (General) ecto 
Do General Consolidated g... 
Do C. & F. Div. Ist Mortgage... 
Missouri, Kansas, and Texas, Gen. 


Consol. g 
Int. & Gt. Nethrn. ‘Ist Mortgage g. 
Do 2nd Mo BO evcovesiccesereces 06 


Mobile of Ohio r ora Ss 
Morgan’s L. a 1s ortgage... 
New York Elevated, lst Mortgage.. 
N.Y., L.E., & West regd. aaeees-< 
Do Collateral Trustg . ston 
Do Long Dock Ist Mortgage . eosees 
Do Bonds g .. 
N.Y. and New England Ist Mort... 
N. York, Ont., & West. ist Mort. fae 
Norfk & West (N. River Div.) 1st Mg! 
Oregon-Trans. Coll. Trust g ........./ 
Cuagen Rly. & Navy. 1st Mortgage “. 
Do Consolidated Mortgage ¢...... 
Cnt.Pacific, —— n.Viy.1st Mt. s.f., g 
Do Northern Rly. Ist Mort. s-- ee 
Union Pacific Collateral — 
Do do @g... wet 
Kansas Pacific Ist Mort. g.. jot 
Do Consolidated Mortgage g Se 
Oregon Short Line 1st Mt. g ......... 
St Louis & San Fran. Gen. Mort. g... 
Texas & Pacific Consol g., € ......... 
Do Rio Grande Div. g. ex. ..... 
Do Inc. Land Grant Mor bias 
Do New Orleans Div. Ist Mt. g.,c. 
Do General Mortgage Terminal... 
Phil., W., & Baltimore Collatl. Trust, 
Pittsburg, F. W., & Chic. 1st Mort. 
Do 2nd Mo ‘calpiiieigi sguiteabaiait 
Pittsburg, C. & St Louis Cons. Mort. 
Richmond & ae ille Gen. Mort. g: 
St Louis, Ark. & Texas Ist Mort. . 
Do do 2nd Mort. .. ..... 
St Paul, M., & Manit. 1st Mt. s.f., g. 
Do Dakota n Ist Mrt, g 
Do Consolidated Mortgage g ... 
South Carolina Rly. 1st Cons. Mort. 
Shenandoah Valley Ist Mort g . 
Do General Mortzage eee fo 
Wabash,S.L.,&Pac..Chi Div., Bds. g 
Do Detroit Division Ist Mort. g 
Do Toledo & Wabash Ist Mt. Ext. 
Do North Missouri Ist Mortgage! 











Bid. Ask. 
4 1987) 86 88 
6 '1919|126 127 


5 19295)... ... 
94} 943 





5 1913) 
7 1899) ... 
6 '1912} ... 
6 |1912) .. 
5 1991} ... 
7 |1900} ... 
6 '1908) .. 
7 ‘yg9g lis .. 
7 19031304131} 
5 (1913107 we 
5 1919 

4 (1919) ... eos 
4 1922)... 98 
SH1GEE) ace os 
6 1984) ... 115) 
7 1915} ... 14€ 
7 '1902 331} 
6 1929) 118 1204 
5 1929! 108516} 
5 /1909'1078108 
5 1932} .. 

6 1030 121 
6 (1917) 131 - 
; 193) 





102 








1907 
: 1915{141 1415 
6 |1931/!25 126§ 
7 1900/8 ... 
6 1911) 78... 
5 |1956 167 ... 
6 (1981! .-. 

6 1921} -- - 
6 '1921| 894 89g 
5 (1981) --- 

7 ae 121} 


7 |1998|120412t 
6 1922)107 168 
6 1931/1098 109 
5 1934] 92... 
6 1908) --. 119 
7 (1911) --- 

7 |1902|129 
5 1902) 110 
6 jee 





6 1920/11 
7 ag92}111 
7 1807 ee 
5 '1931| -. 96 
7 1801 106§ 107 


6 1920, 98 98} 
6 1919|117 

6 |1909| 934 94 
6 |1927|109 110 
7 |1918|122 123 
7 1906)121 122 
¢ |1908 oe 


1922 
: '1803)114 115} 
: '1935, 118 


| § ioel 110 
: 11923) ... 115§ 
6 |1922 1009101 
6 | | 1909 109 1 








6 | 
‘ oe 120 121 


5 5 jor, tes 





6 |1910| . 
6 {1983 1189129} 
6 |1920/106 107 
7 11909}... 99 
6 |1921; .. 40 
5 1922) 91} 924 
6 |1921/ 80} 90 
z 1890/112 113 

7 189 [115 1155 


— above issues are mostly over $2,000,000, of the 
a $1,000 each. Those marked g¢ 
e 


oon interest po 7 
Fund. ¢ 


a s. f. samme cet 
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LONDON MEAT MARKET. - 














Continued from page 254. The supply has been large and no improvement in trade | 





POSTSCRIPT. Fripay Evenine. reported. For prime quality to prices are realised, but dade 
Scaar.—At auction, crystallised Demerara brought Tuesday's and inferior descriptions are _— a ny at low rates, a 
quotations. Syrups 10s to 12s. 1,403 bags Egyptian syrups at 98 6d : heaiee e carcase rs 
to lls. The week’s business in West India is 281 casks 17,000 iciehiltiiea i a. s otos 6 | Veal (Duteh) eel . os ‘ | 
bags ‘ | Middling NE ee 2 8 8 2/| Inferior mutton ........ 2 4 go | 
Correr.—202 casks 34 barrels 50 bags Ceylon, by auction, | prime ditto..........-.- 3 : - a teteserees BQ gg | 
brought full rates for bold lots. 165 half-bales Mocha withdrawn. Sete ee cas 2. 2 Stans. : : ‘ s 
1,644 bags foreign kinds part sold including Guatimala at 72s 6d to | Auctican-killed hind qr. 3 0 8 4 New Zealanddiito ...\) 3 9 °° | 
82s 6d : | American-killed fore qrs.. 0 0 0 ©} Large pork ........ ..... 82 3.6 
? as N Bas | Veal (English) ......++++ 40 48 Small ditto........ iwsns 38 44 
ee ee | LONDON POTATO MARKET. | 


Mertats.—Closing prices. Straits tin cash firm, 101/ to 1011 10s. | There has been a moderate supply of potatoes on sale, but trade 
Chili copper, g: 0. b. 301 2s 6d to 39/ 5s cash. Scotch pig iron a as aia the following prices :— e | 





431 10s cash. | a eon eisneet Per Ton, 
y ° » ata } a 70s tol CUOTIAS ....65 we eee eee eee. 708 tO 1008 
— —_ — public sales were held to-day. Petersburg, ee ee ir weete iets ae ee ro | 
3ls. Town, 26s 3d. 


OPFICIAL KAILWAY TRAFFIC RETURNS. ay 















































° 
Revenue past Half- Dividend per Receipts. Cost (= | ~ Agueegate | 
Capital Year. Cent. per Bn. | “ | a4] 3 | ait ones | thee | 
a ow ‘2nd Ist |2nd cas 13 | Bs 948 dy | ct lel wee | in 
exLeased qrastic Wore: | Maa, ew Sle 4 Bs at Eg ale |g) § | | 
Lines,  Re- ‘DE Ox "\Charges. of of | of | 3 | #8 | ees a3 8 Ut = si 
ceipts, | Pomsee- 1884 1885 1885 |e | &8 |ae8) 8° | & G& | 4 | 1se7. , reece | 1980. 1895 
a ————— ee ee = eee | TT | mee | een ee | | 
es By 4 | @ieje| ¢@ = | 
é a-\2124 in; @ | 2) 4 | 2 mae | 8 | 
re . ove | oor é % & — ee a — 1 a aa rn Sena 14.276 an 604) 4,539 a] o 1584 | 
4 t 4 4 J 678, 3, . | ’ « vee] one ee - 9 0 
a 307-88 1,438,621 9670701 S084 at ae | a Caledonian sw nece| 18, 24403| Sone 47451, 51,597] 60,866| 61 O74 93544 100824 779), 7734 


367 35,521 696,070) 636,374 4 4 | ( at a , B RG ar bag 
rerdeee 490/065 61,876) 83,021 nil, nil.) nil. Cambrian .......cccccur | 13, 1043, 1,395, 2,443, 2,445) eee 13) 63) 16,192 eres = - 
6.223.523 223.273 105,292) 104,582 8h 2h | 2 Furness ......ececeecesceseeeee 13, 1,277, 6,790, 8,067, 7,498 owaae| 63) 196q/ oe aye on 139 
13,080,311 547,702' 275,807) 181,983 44 4 | 4 “Glasgow & Sth.-Westerr 12 6,626, 12,870, 19,496 18,973 Fy | 56102 | 38,020 ae 26 , 38 
40,775,425 1,957,712 1,016,477| 720,276 34 | 94 | 3} Groat Eastern .......0.| 13 26,464 29,685, 56,049, 54,561) 40,960) 54) 054) 337,068 Gutera! "eas | oe 
35,501,446 2,084,630 1,108,546) 672,018'6 3 | 6 Great Northern...............) 13, 23,981, 43,789, 67,770, 67,621 ol 71.144, 61,591 Garis) 961 | 9s 
7,188,352 335,582 168,176] 79,982 42 44 43 Great Northern (Ireland’} 11) 5,481; 5,356, 10,337, 10,601, 14,639 22) (025) 65,489 ee ABA 
5,250,808 158,642 82,501; 73,786 1 | 14| 4 *Great North of Scotland) 12 2.140, 8,779, 5,919, 5,350) eer 19 56 | = 11,700 deecs| ses'| sir 
8,117,633 884,097 206,627| 69,003 43 4 | 44 Gt. Southrn.& Westrn.(1.)} 11 5,285 5,886, 11,100, 10,569) 16,762) 21100}, 69,453 8350201 2426} 238% 
7 3,683,670 4,013,061 1,898,272/1,471,521 7 4) | 64 Great Western .............../ 13> 49,810, 78,670, 123,480 124,620) 21,367 58 136 , 899,890 ase A07) 4067! 4961 
40,724,906 1,901,682 1,090,353! 568,199 4% 34 | 84 Lancashire & Yorkshire) 13° 28,382, 47,804 70,686 €7.236 T7478 142 116 174,576 weet _ soot i 
95,997,650 5,314,459 2,707,067 1,388,615 74/6 | 7 London & North-Western; 13 59,196 120,086, 179,282 174,582 52,082) 9S 164 i 073,783 1, ae a a 
28,394,940 1,130,460 600,890, 896,709 7 | 24 | 6} Lon., Brightn., & 8. Coast} 12 21,180 9,577, 80,757) 29,518, 50,975| 67.126 | 220,101 ees el oes 
29,209,676 1,568,206, 866,582) 863,208) 4 at | 6} London & South-Western! 13, 26,739, 16,336 43,075 42,754 32,648) 511264) 303,261 ats a00 180 | 178 
26,647,235 686,339 839,618, 334,901 nil nil.| nil. London,Chatham,& Dover) 13, 13,616, 5,067, 18,683, 17,930 142,66¢ 104 213, 114,602 oot = 
2,147,597, 96,477! 42,653; 13,976) 8} | 84 | 83 ‘Lon., Tilbury, & Southend; 13) 1,772 704) 2,566) 1,986) 33,576 42/1379) gtd 109 ierreanl ex74 on 
26,660,071 1,034,193 500,627) 492,170 4 (nil | 3} Man.,Shefficld, &Lincoln.| 13 6,592 21,601, 34,846) 34,079) 90,336) 121 66, 209,545 "12,0141 41} “sl 

$67,486 63,118 23,750} 1,808 9 73/7 Maryport and Carlisle......| 13, 435, 1,462, 1,897; 1,881) 20,727) 46)1c7 | 13,171 77546) 2th} 2h | 
10,977,374 320,165 126,277) 125,476 6 | 4 | 4 Metropolitan ............004 BOE ie 2 ane 2,184, 11,818/603,647) 573 105 79,073 sis00| 181 18 

7,522,403 210,926 98,631) 115,364 nil. nil.| nil. Metropolitan District IS, 00 see 7.440 7,407; 587,723) 572 33 54,724 a 103) 1 984) 1 esl} 
76,568,344 3,846,050 2,003, 213/1,069,852 53 | 43 | 5h Midland ......cecccrsee| 13, 35,449 101,785 137,232, 135,921) 59,163) 107 125 | 908,548 ee arr “on 
4,764,329 215,921, 113,152) 65,309 8 8 | 3 Midland Gt. Western (1.4 11) 2,302, 4,178, 6,870, 6,719 12,660/ 13 77) 43,403) 44,100 sana! 10088 
$4,892,495 1,295,185 626,643) 614,537 44 2 | 3 *North British .............../ 13 13806 30,197, 43,603 46.221, '33,457| 43 93}, 89,438 Sa eet 15871 
68,198,776 3,177,046 1,722,366) 734,347 7 | 5% | 6} North-Eastern ..............., 12 27,009 77,456, 104,465 104,121, 88,169) 68,150} 604,681 538,904) 1,557) 1,001, 











v “ p> | i 2004) fat? ” s4 12 12 
8,096,497) 241,737; 112,689) 54,165 74 74 | 74 North London on... 18, 6463, 2856 8,819) 7,0 °5/428,234) 693.280) 51,687, 1,084, 
. : ire — Rail. | 2 591 10,603, 10,250, .,, |... gt 2.492 § “ 
7,929,852 696,090) 161,190) 111,614 ¢ 3} 4 {" cuafonishire Rall) ag | “yan aaa] | t| S| e6srs, 88409 119) 
1,440,987' 86,525 86,710} 98,08710 10 10 Rhymney _....... |) 1”. i 2,900, 3,071; $1,240 79167) 21,842, 21,352 a 4 + 
22,443,001'1,162,446 536,963) 841,035 64 3 | 6 South-Eastern ..............| 12 19,689, 10,398 20,487, 28,018, 67,811) 73125 | 184,384 189,480, 40) A 
, 8,264,454 333,804 202,088) 77,002 14 15 12 Tall Vale cece ccscces| 12 vee | ee | prey 12,969 $3,721) 184220)... | roa 


Ro AE oe bat 





* Yearly from| Ist Jan uary. 

















a a ee - ee eco = oe : 7) 
——_—______________._ SOLONIAL. FOREIGN AND AMERICAN RAILWAYS. 
l | teceipte. ) fotal Keceipis, - Receipts. fotal tKeceipes. | seceipts, ;Total Kecvipt 
Name. | Week Week — _— nie — 














|Ending|1886-7 1885-6) 1886-7. 1935-6, Name. 








_——— 


| Week -— 
Gnding| 1886-7)1985-6 1886-7 , 1886-6. | Name. —_ [Ending 1833. 1885 | 1896. | 1886. 














| 
— + ee | cocaiacht dunia —— 
i } { 














CommaL. | | £ | € | £ | € (C.Urug.ofM Vid Jan. 8) 3,968,.4,328 101,860, 80,835  Ammrican, | | oon an 
tBmby.B.,é C.1.|Feb. 12 53,975 52,767 832,201. $81,033 Dutch thenish | a - Fase 6465... | . (AlaGt.South'’rn Dec. |. | a. | 124,200 329,020 
Canad 'n Pacific) 14 27,800 22,400, 174,609 143,060 Eastn. of France! 23! 62,060 73,469, 318,807 299,512 Chic, Mil. & 3. P. Jan. 2? 94,690 91,343, 295,200 250.031 || 
East Indian ...... 12 98,684 88,871) 532,862 534,554 LaGuaira & Car. Dec. 9) 1,402) 1,367. 68,263 88,589 Chic.& North Wn) 22 1222.20 120240)5,059,268 4560711 
G. Tk. of Canada| —12 79,139, 76,008, 529,54 436,747, Weridaal, Italy..*| wwe |e | ‘goes |. vee [Cin, Balt, & Ohio | 8,820 7,10), 8320 
Gt. Indn. Penin...| 12 76,010 74,772, 467,775 462,899 Mexican ........... Feb. 12 15,690 13,599, 83,100 = 70,090 Denver &RioGra Jan, 22. 36,004 26,125 103,276 és 80,939 
Madrae ............\Jan. 8 15,645 15,751 15,645 15,751 Nthu. of Franco..\Jan. 23 114652 100297, 446,560 422,880 Ulinois Central. Dec, 216352 225202 2,149,046 21559% | 
Oude & Rohiknd Dec. 4 11,676 10,368 233,261 203,194 Ottoman .......... |g 29), 3.955, 3,247, 20,022 15,946 Louisv.&Nashy.Jan. 15 58,765 49,858, 163,228 13110) | 
Soinde ...........- | | saa! gta! gait |. ose |Paris d& Medite...*/Feb, 4228207 213698 1,041,192 1,095,750 Norfolk & West! | 22, 13,275 10,581) 62,331 40,171 | 
South Indian... 25, 8,681) 9,896, 228,405 296,856 Paris & Orleans. 110623 108577 505,736 529,187 North Pacific....| 22.34,941 33,211) 108,475 9007 | 

Foruten. \Recife &8.Frisco D.c.18; 3,723, 4,652 49.014 44,223 Ohio & Missisip,. Jan. 68,222 64,836) 53,222, 51,5v0 
Bu. Ayr. Gt.Sn...' 39 24,039'$7,817, 655,082 519,779|Smyn & Cassaba... | 3,156 3,087 44,288 40,287 Penn., E. Linest, ) 

Bu.A. Ensenada..\Feb. 6 2,840 2,678; 15,062 14,908 3th, Austrian..*|Feb. 4 65,969, 61,869 296,583 287,180 DoWsnLinest § yehe ee 
Bu.A.& Rosario.) 13 11.447 8,556 32,849 187,824) 3tn. of France..*| 4 69,653, 57,639 237,463 201,660 St. Louis& SanF.Jan, 22 29,740 21,533, 77.300 00, 
Cont. Arg. .......Jan. 2° 5,206 10,316) 495,576 487,329' Watn.of France *\Jan. 28 82.631 80,309 323,096 324,909 Union Pacific... Nov. _479286-476452/4,352,050 22.9? | 
eae east Taran atiiAit iad ini tecictarceintinsieshanrdneanmentamneeaanaeaaaeaaaaeiammaaamiaeaannmansdmmmmnenamnn sotenreeeten es eee earemonenaanenetesia ~ _ | 


’ Yearly trom ist January. + Net Keceipts. | including Kayputana—Malwa lines, | 


ILVERED = PLATE GLASS | J) U 


8 for LOOKING GLASSES, with or without frames. 








NVILLE'S OLD IRISH| JOSEPH GILLOTT’S 





WHISKY is recommended by the Medica) 
Bilvered by new process with pure ene eee liable | Profession in preference -to French Smad. The STEEL PE NS. 
to injury ga ee g mos hold the stock of Whisky in the World. 
in brilliancy. Samples, tariffs, 0D | Awarded Gold Medal at every Exhibition at which 
application. exhibited. Supplied in casks and cases for home Sold by all Stationers throughout the World. 


THE PATENT SILVERING COMPANY (Limited) en ex ae = limites). on es _ 
LT CHIMNEY-GLASSES, COR- | lerice, Boliest, or at their Lonaon 4 Beaufort | GOLD MEDAL — 


NICES.—_OVER-MANTELS IN HARD Woop, | Buildines.Strand.W.0.0 0 srg Hema ay AY 


oe 
Dec, 885643 869336 10075813 9123005 | 
| 


PARIS, 18'8 


gee eee et aX GREGERS ps’s 
10, 18 and 14, Lower Kennington lane, Lecdese’ Andro. =" CARLOWITZ, | 
| 
| 


Serta,» WM ter Me toe sists Wilde 













(fo 


Si alia 
e. 


RICH IN PHOSPHATES, 
PEN INSULAR AND ORIENTAL} are rae pest NATURAL RESTORATIVES. GRATEFUL—COMFORTING. 
STEAM NAVIGATION COMPANY. —— prescribed by eminent ae oa Hun 


Under CONTRACT for HER MAJESTY’S MAILS | dreds of testimonials prove that their ly use has in | 
to INDIA, CHINA, AUSTRALIA, &c. very many cases led to renewal of health and strength. i 
Special REsURN TICKETS, Price from 248 per dozen.—Max Greger, Ltd.,7 Mincing Hy 
anne for— ee lane, E.C., and 2 Old Bond street, London, W. 
From LONDON, - : 
‘ 


whe aie ome 


Hts ee 


wee Mie anne oh henley at roe 









MADRAS, and 
CEYLO } 


CHINA, STRAITS, JAPAN | Fromteielio eee; Wataws ‘TELEGRAPH OYPHERS, WITH TERMINATIONAL 
SYDNEY, MELBOURNE,| ,*rom LONDON, 


ORDER. 

Fridays, 12.80 p.m. 

ADELAIDE, PromBrindisiMondays | Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, do. = 136,000 

MOIBRALTAN, ond’ Mata ¢ Weekly (Thursdays), | Words in all ; 40,000 Dutch words (new) ; 22,500 English words arranged 25 to the peed 

Offices—122 Leadenhall st., & 25 Cockspur st., London ; acute — — of the quarto page for filling in phrases. Quantity 
uotation Tables, &e. 

Tux TeLeorarn Crruzn Orrice, 24 Throgmorton street, E.0.; Srorriswoope & Co., 54 Gracechurch 

street, E.C.; Patwur & Howz, Manchester. 


$0 Boulevard des Italiens (for e eee 87 
and 59 Rue d’Hauteville, Paris ; ; Rue Noailles, 
Marseilles. 







——— 


— 












— 


on 
| Eleven 


Notice 


of Francis 





nut 
day 
cease. 


Nos. 47 
| 282 
366 

606 

| 783 
£06 

2238 

| 1417 
1513 

1653 

1725 

2163 

2258 

2453 

2711 

2904 


Nos. 3057 
3164 
3407 
3545 
3661 
4006 
4258 
4520 
4677 
4524 
4940 
5116 
5416 
5496 
5727 


5954 


=] 


6018 
| 6169 
6308 
6433 
6315 
7116 
7298 
7597 
7775 
7894 
THT 
S074 
8238 
$400 
8783 
9085 
9251 
9433 
9585 
9747 
9857 
9974 
19147 
10412 
10523 
10656 
10325 


Nos. 11045 
11251 
11446 
11757 
11870 
1223. 
12448 
12614 
12792 
13015 
13080 
13316 
13525 
12671 
13798 
13997 
14160 
14447 
14519 
14670 
14266 
15051 
15184 
15439 
15643 
15807 
15976 
16084 
16311 
16522 
16796 
17120 


The 





— —_—— 
TINE GOVERNMENT SIX 
PUBLIC WORKS LOAN, 1871. 


Ialf-Yearly DIVIDEND, due 1st March 
at our Counting-house on and 


_ 
{Kt 1EN 
ii per CEN rE 
he Z2nd I 
| ae will be PAID 
| after that date. 
Coupons can be | 
and after the 
and Two, Three 
| exaintnation. 
| 7 Adam's cour 
lith February, 


BONDS have this day be 
the Counting-house of th 


Consulate - General of 
| pdward Henry Eldr 
and Mr William Grat 


| Broad street, in the 


id, 


the 
Esq., representing our firm, 
n, of No. 60 Gresham House, Old 
City ef London, Notary Public. 

In conformity with the tenor of the said Bonds, the 
mbers so drawn are redeemable at par on the first 
of March next, when all interest thereon will 


— : x 
RGENTINE GOVERNMENT 
A SIX PER CENT. PUBLIC WORKS LOAN, 1871, 
FOR £6,122,400. . 
is hereby given, that the under mentioned 
day been DRAWN for redemption at 
e nndersigned, in the presence 
Wiliam Mills, Esq., Chancellor of the 


—— 
Feb. 19, 1887. ] 


eft any day, excepting Saturday, 
17th inst., between the hours of 
clear days being. required for 
Cc. DE MCRRILTA and CO, 

t, Old Broad street, London, B.C. 
1887. 





Argentine Republic, of 


94 BONDS of £1,900 Each, 


sh O35 107 195 
87 280 $37 357 
425 467 506 553 
67 673 7al 753 
£26 836 853 S61 
036 996 «610633 «1131 

1246 1312 134 1388 
1423 1420 1195 1497 
1522 15657 1559 163 
1676 1712 1724 = 1761 
1:68 1906 1961 212 
2185 2188 2212 2237 
9277 22938 2293 2308 
2519 2540 2546 2555 
2761 2786 2806 23506 
2935 2041 2079 
93 BONDS of £500 Each. 
3070 3087 3124 $125 
3136 3209 38231 3272 
$427 3429 3170. 3486 
3590 3625 3633 3645 
3697 «638648 «= OBIT 8955 
4115 4173 4256 4267 
4316 851 «4355 004419 
4533 4537 4540 4635 
4080 4736 4742 4743 
484. 4862 4866 4358 
495 | 4980 50383 50388 
5121 «626146 «652730 «= 566 
5423 §=5459 6465 5490 
55387 6547 6569 6612 
5706 «66810 «6be42 866879 
5987 5989 
159 BONDS of £2€0 Each. 
6075 «6t2l 6124 6131 
6230 6233 6232 6283 
6329 6349 6854 6358 
6464 (494 6541 6750 
6915 6919 7008 Fos 
7140) =6©7158)0«=67192)_ 72000 
7330 «67394 7373 7403 
7612. 7638 76s 7749 
7794 7795 7508 7813 
7901 7921 7922 7950 
F013 8°33 S0ET 8061 
8156 8153 8163 81s0 
$254 8260 8226 8300 
8424 8527 Sé0t 8603 
$342 891L «68852 0S OHS 
9198 9165 29206 9242 
9290 9306 93825 9351 
9454 73 9490 9517 
9649 9652 9675 69 
754 9770 OSB 9796 
9898 9903 £028. 037 
10026 10074 10002 10006 
10156 10209 10783 10342 
10443 10470 10482 10502 
10539 10547 10566 10575 
10692 107231 10750 10762 
10343 10044 
199 BONDS of £100 Each. 
11062 11221 11128 1121) 
112-4 11364 11367 11377 
11447 T1480 1152 11614 
11787 11805 11817 118389 
11918 11941 120°8 12084 
1239 12256 12324 12833 
12457 12595 12530 12751 
12645 12669 12673 12717 
12845 12877. 12976 12992 
13018 13082 13070 13072 
1313L 13193 13235 13255 
13323 13384t 13343 13420 
13534 13541 13577 13624 
13680 13723 18758 13759 
13856 18984 13955 13985 
14006 14077 14081 14125 
14279 14296 14324 14333 
14479 14489 14498 , 14503 
14556 14571 14578 14627 
14709 14764 14782 14794 
14902 149296 1495) 16004 
15074 15076 15104 15127 
15242 15221 15378 15334 
154638 15488 15592 15630 
15644 15655 15697 15763 
15831 16882 15870 15936 
16003 16037 16048 16°55 
16144 16287 16238 16302 
16456 16459 16493 16505 
16526 16619 16733 16748 
16833 16819 16997 17049 
17158 17179 17221 


daily, oon Coupons attached can be 


279 
361 
59s 
766 
899 
1170 
1402 
1506 
1642 
1730 
2162 
2254 
2386 
2576 
23875 


£94,000 


3142 
3318 
3502 
3458 
£971 
4.70 
4433 
4681 
4777 
4896 
5102 
5407 
5AOS 
5615 
5903 
£46,500 


6156 
6297 
6377 
6796 
7035 
7252 
7542 
7763 
73878 
7051 
8C65 
$229 
8397 
873) 
9085 
9247 
9420 
9568 
9708 
9826 
9062 
10093 
10357 
10506 
10578 
108°8 
£31,800 


11249 
11385 
11752 
11880 
12137 
12401 
12596 
12777 
13010 
13076 
13264 
13430 
13660 
13737 
13993 
14135 
14409 
14505 
14663 
14806 
15017 
15136 
15386 
15634 
15793 
15955 
16079 
16210 
16510 
16774 
17108 
£19,000 


£191,300 
ted 


8 excepted, between the hours of Eleven 
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and Two, and must be left for examination three clear 
days. ; C. DE MURRIETA and CO., 
7 Adam’s court, Old Broad street, London, E.C. 
i8th February, 1887. . 
Countersigned - 
WILLIAM GRAIN, Notary Pul lic. 
50 Gresham House, Old Broad street, London, E.C. 





The LIST w ill CLOSE on THURSDAY, February 24th 
for LONDON, and on FRIDAY, February 28th, 
for the COUNTRY. 7 
Title Patents from the United States Government— 
equal to Freehvld. Situation: Nevada County Cali- 
fornia. : 
Net yearly profit, w:th only a 4C-Stamp Mill, over 
£37,000, 
Estimated immediate yearly profit, with the addition 
ofa 50 Stamp Mill, £75,141. 
Being over 26 per cent. on the Capital of the Com- 


pany, 
NEVADA PROVIDENCE GOLD 
* MINES, Limited. 


Incorporated under the Companies’ Acts, 1862 to 1833, 
by whien the liability of Shareholders is strictly 
limited to the amount of their Shares. 3 
CAPITAL, £280,K0, in 280,000 SHARES of 
t1 EACH, 
Of which 90,000 are taken by the Vendors in part pay- 
ment of the purchase, and the Balance is now offered 
for Subscription. Payable as follows:—2s. 6d. on 
Application, 7s. 6d. on Allotment, 5s. One Month 
after Allotment, and the balance as required, with 
Two Months’ notice of each Call. 


DiREcTorRs. 

G. P. Simpson, Esq., M.E., Director of the East 
Arrevalo Mexican Mining Company, Limited, 5 Bel- 
size Park Gardens, N.W. 

D. R. Rateliff, Esq., J.P., Chiirman of Milner’s Safe 
Company, Limited, 23 Finsbury Pavement, E.C. 

W. Leigh Bernard, Esq., Barrister-at-Law, Director of 
The United States Gold Piacers, Limited, 1 New 
court, Lincoln’s inn, W.C. ‘ 

A. “ Neve Foster, Esq., M.8.T.E.,65 Cadogan square, 
8.W. 

W. A. Ross, Esq. (late Colonial Secretary, Gold Coast), 
Brixton, Surrey. 

Alex. R. Robertson, Esq., Director of Lady FrankIl'n 
Mining Company, Dashwood House, New Broad 
street, London, E.C 

BANKERS—The London and Westminster Bank, 

Limited, 41 Lothbury, E.C. 

Brokers—-Messrs Brunton, Bourke and Co., 18 Finch 

lane, E.C, 

AumtTors—Mes‘rs Good, Daniels, and Co, 57 Moor- 
gate street, E.C. (Chartered Accountants.) 
Soticrrors—-Messrs Rogers and Chave, 3 and 4 Great 
Winchester street, E.C. 

Secretary —Percy B. Schreiber, Esq. 
CONSULTING ENGINEER---Henry Dale, EZsq., M.E., 40 
Linden gardens, Bayswater, W. 
Orriczs---60 Queen Victoria street, E C. 


PROSPECTUS. 


This Company is formed for the purpose of pur- 
chasing and further developing the extensive and 
very productive Gold Mining Properties, situate on 
Deer Creek, about a mile and a quarter west of 
Nevada City, Nevada County, California. 

These Mines comprise seven claims cailed the “ Pro- 
videnee,” covering: 102 acres, and the ‘ Williams,” 
covering over 56 acres, making together about 153 
acres, and have been worked by the present owners, 
with Captain Joseph Thomas as Manager of the 
works, since 1°70. 

There are ince sive forests clos3 to the Mines, and 
there is an abundance of water on the property for 
hydraulic pressure and steam purposes, 

There is a 40-Stamp Mill worked by reservoirs, and 
also steam machinery ready forimmediate use should 
the water supply fail 

Three sh have been stink to the depth of 200, 
80',and 1.100 feet respectively, and galleries to the 
extent of 13,0.0 feet have been opened, provided with 
ventilators, rails, &c., running to the shafts. 

The lodes vary from 2j feet to 10 feet wide. 

The mines are ih full operation. 

Reports have been made by Messrs Lavigne and 
Duplay, M.E, Mr R. H. Stretch, M E , Mr Melville Att- 
wood, M.E. (who was specially recommended for the 
purpose by Mr F. W. Rudler, Curator to the Museum 
of Pratical Geology in London), and Messrs John White 
and Con Reilly. Extracts from these Reports accom- 
pany this Pro-pectus. : 

The profits taken from the books of the Mines, as 
shown in the Reports of Mr Stretch and Messrs 
Lavigne and Muplay, areas follows :— 

86,784 tons were extracted from 13852 to 1885, pro- 
ducing bullion $1.002 549 which, after paying all work- 
ing expenses, yield a vet ‘profit of $521,695, being 
£108,686 sterling. This gives an annual net profit of 
£27,171. 

From the Ist January to the 3lst October, 1886, Mr 
Lavigne’s report shows the net profits to te £31,270, 
and taking the average of the Septexber and 
October months. the actual net profits are at the rate 
of over £37,000 for the year. ; . : 

The preseat product is small in comparison with 
the results attainable upon the erection of an addi- 
tional 50-Stamp Mill, which the Direetors intend at 
once to put up, to work the ore in sight, which on the 
“ Providence Mine” Messrs Lavigne and Duplay and 
Mr Melville Att vood report to be as follows :— 

Ore in a'ght in the galleries, after deducting ~ 

$6 per ton for working expenses, and 25 

per cent. for loss of gold in the analga- 

MAtION PLOCESS ....eeceneeecedens ser ceeseesserasees 
Ore in sight in other parts of the mine after 

making the same deduction as above ...... 
Mr Melville Attwood, in his report of May, 

1886, values the reserves placed in sight 

since the above calculations of Messrs 

Lavigne and Duplay were made, after 

making deductions as above, at ......-. + 


3,216,500 
1,245,000 


390,000 


giving the total net value of ore in sight at 4,761,500 


being about £1,000,000 sterling. 
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This is independent of the William Mine of 56 
acres, 
_ Upon the basis of profits already obtained, averag- 
ing £27,171 a year up to 1885, and the additional 50 
Stamp Mill, bringing the total quantity of ore crushed 
to 200 tons a day, or 69,000 tons a year, the net annual 
profit would be £75,141, being over 26 per cent. on the 
Capital of the Company. 

he statements io this Prospectus, as well as all the 

calculations as to ore in sight and profits are made 
upon the authority of the Eminent Mining Engineers, 
extracts from whose Reports accompany this Pro- 
spectus. 
_ The Directors, in justification of their recommend- 
ing this property to investors,refer to the following Ex- 
tract from Mr Melvitle Attwood’s Report of May last. 
_ ‘IT consider the ‘Providence Mine’ quite in its 
infancy. It would hardly be possible to find a pro- 
perty better suited for cheap and effective working. 
The climate is exceptionally good, water-power for 
the propulsien of machinery is cheap and ample, the 
outlet for tailings is ail sufficient. the locality is of 
easy access, being vithin a mile or two of Railroad 
Terminus. The recent discovery in the Ural Lode 
has, in my estimation, doubled the value of the Com- 
pany’s property..........The Ore Milling in six months 
gave an average return of $\3°41 per ton, being double 
the yield of Sierra Buttes Ore, one-third more than the 
yield of ‘St John del Rey Mine,’ Brazil, and nearly 
equal to the yield of the ‘Idaho,’ and the ‘ Plymouth 
Consolidated Mines,’ generally considered two of the 
best quartz mines in California.” 

“With some trifling alterations made in the present 
mill, and an addition of fifty stamps, for the driving 
of which there is water at command, two hundred 
(200) tons of Ore can be treated hers daily.” 

The purchase price of the property is £240,006, pay- 
able £150,000 cash, and £90,000 in fully-paid Shares. 

The following contract has been entered into, viz., 
2sth January, 18387, between A. Walrath, R. C. 
Walrath, V. Hunter, J. C. Bates, and J. H. Roberts of 
the first part, Edouard F. Grand of the second part, 
Francis Chapple, of the third part, H. R. Evans of 
the fourth part,and the Company of the fith part. 
As the Company is a going concern, subscribers must 
be held to waive setting out the names and addresses 
of persons to any other Contract than that set out 
above. 

Applications for Shares to be made on the accom- 
panying Form, or by letter, either to the Bankers, 
Brokers, or Secretary of the Company, accompanied 
by a deposit of 2s 6d per Share. If no allotment of 
oe be made the deposit-inoney will be returned 
in full. 

Application will be made for an official Stock 
Exchange settlement and quotation. 

The Memorandum and Articles of Association, and 
prints of the Reports referred to in this Prospectus, 
can be seen at the Offices of the Company. 





, 





Publications. 


RECENT WORKS PUBLISTIIED BY KELLY ANDCO. 
7 > . 
HE POST OFFICE LONDON 
DIRECTORY for 1837, with Map (88th year), 

rice 405. 
essex, Herts and Middlesex (1st Vol. of Six Home 

Counties), price 30s 
Lancashire, with Manchester and Liverpool. price 50s. 
Lancashire, without Manchester or Liverpool, price 

368. 

Manchester (only), price 16s. 

Liverpool fonty), price 16s 

Laxton's Builders’ Price Book for 1£87, price 4s. 
Kelly’s Handbook to the Titled, Landed and Official 

Classes for 1887, price lés. : 
Boake’s Diary of the Brewing Room for 1877, price 5s. 
Incorporated Law Society’s Calendar and Law Direc- 

tory for 1987, price 6s 6d. 

Also 26 Annual Directories, of districts in and 
around London— Buff Books —1s 6d each. 

Building Trades, price 30s. 

Engineers, Iron and Metal Trades, price 50s. 

Cabinet, Furniture, and Upholstery Trades, price 20s. 

Kelly and Co., 51 Great Queen street, Lincoln’s inn 
fields, W.C. Branch Otfices.—Birmingham: Broad 
street corner. Sheffield: Central chambers, High 
street. Manchester: 28, Brown street. nee 

Second Edition. ; 
PXPEN SE RATIOS OF LIFE 
OFFICES. 

Just Published. A New Table showing the Rates 
of Expense of the various Offices, arranged compara- 
tively by Three Different Methods. Price 3d, or 2s 6d 
per dozen. 

: William Bourne, 12 Lord street. 


Liv 
Lonion: FP. W. Bourne, 26 raternoster row, EC... 





Crown Svo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S. 
Loxpos : LONGMANS, GREEN, & CO. 


” 


ws ular plea for Bi-metallis:. 
"” F —Pall Mall Gazette. 


MONEY AND LABOUR: 


An Address on the Currency Question. 


Delivered at the Working Men’s 
Conference in the Colonial and 
Indian Exhibition. 

By PAUL F. TIDMAN. 
Crown 8vo, with diagrams, ls 6d. 


London : Kegan Paul, Trench, and Co. 
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Banks, &e. 


THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capita] authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general ee 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, maker 
telegraphic transters, and grants letters of credit. 


J. SIMON, Managing Director. 


RANK OF AUSTRALASIA 


(I ted by Royal Charter, 1835) 
4 Tascotnectio street, London. : 
Paid-up capital ...........-s00..10008 1,600,008 
Reserve fund ..........:cccescsreeseee £790,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods, on terms which may be ascertained on appli- 


cation. 
PRIDEAUX SELBY, Secretarv. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 
Reserve Liability of wg ge $7, 
Court or Dimecrors anp Heap 
Kona. 
Commrrres 1n Lonpon. 


A. H. Phillpotts, Esq., Carshalton, Surrey. 
EF. Duncen tT. A. Gibb ond On 


,000. 
ms Hore 


s nson, . (of Messrs 
Albert Deacon, Esq. (of Messrs E. and A. Deacon 
Manacer—David McLean. 
Bangzers—London -. ee Banking Company, 
™:) e 


BRANCHES AND AGENCTES. 
London | San Francisco 


L 2 Shanghai 
Singapore 
New York Tientsin 
Penang Yioilo 
Saigon Yokohama 
The Depenie grant Drafte upon and negotiate 
ills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
v with the period of deposit. 

e tion issue Letters of Oredit and Cir- 
cular Notes, —_—— in the princi cities of 
Europe, Asia, and America, for the use of travellers, 

They See Accounts for the convenience 
of — te returning from China, Japan, and 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 
Dividends on the Shares of the Corporation are 
—— in London on receipt of the advice of meet- 
gin Hong Kong, held in February and August. 

@ Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent. per annum, payable half-yearly at 30th June 
and 81st ber. 

Transfer deeds, powers of ai » and other 
forms ma; a oe Office on a tion. 
ce hours, 3—Saturdays 10 to 1. 
81 Lombard street, London. 


UN ION BANK OF AUSTRALIA 
(Limited). Estabiished 1837. Incorporated 1880. 
Paid-up Capital ...........c:00ceseseseees 1,600,000 
Reserve ssoweestosnbesescoes secvenses  OORINOO 
Reserve liability of proprietors .., £ 000 

of CREDIT and BILLS on D 
are granted on the Bank’s Branches hout the 

Colonies of Australia, New Zealand, and Fij 

TELEGRAPHIO REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed on terms 
which may be ascertained on 

INSCRIBED STOCK DEPOSITS, bearing interest 
at Four per Cent. per annum, from date of deposit, 
and transferable by ordinary deed, are also received, 
full particulars of which will be furnished to appli- 
cants. The limit of this issue is £500,000, 

Holders of London Office Deposit Receipts of the 

Bank can exchange into Inscribed Stock Deposits free 


of charge. W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C., London, Jan., 1887 


a 


STANDARD BANK OF 


SOUTH AFRICA (Limited 
the ———— the Cape of Good 


Heap 
Sp enone nnn, a eet, Lenten, BO, 


Subscribed 


Paid-up 1,000,000 
Reserve 


POO ROe Owe Dee es CEs OE EEE ORE 


OF OFF ROE SOT OE OES ROE SES DEE SES 


allowed on d ts f and longer 
periods, at Nhs pane wy ard ee on 


THE ECONOMIST. 


cermuvesniomse aataaasaasasaniaeent tenants eee eee aE CECE TN ee seeeteenneneennemamere 


(Feb. 19. 1897. 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFF 
Capital, £5,000,000. 


Paid up, £1,000,000. 


I C E—Epinspurau. 


Reserve Fund, £670,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received. 


CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World 
of charge. ae . 
INVESTMENTS and SALES of all descriptions of Securities effected. 


&c., received for customers. 


are issued free 


DIVIDENDS, ANNUITIES 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 
LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Heap Orrick—10 Tokenhouse yard, London, E.C. 
AvTHorisED CaPrtab, £1,000,000, SuBscRIBED, £500,000. 
Reserve Funp, £30,000. Parp-vp, £400,000, 


Banking and Exchange business with Ammrica and 
the Continent of Evrorr transacted on favourable 
terms, and Lerrers of Crepir issued for the use of 
travellers, available in all the principal cities of the 


Id. 
nc P. W. ROBERTSON, Secretary. 


(HE MERCANTILE BANK OF 
AUSTRALIA (Limited).—Incorporated under 
the Companies’ Statute, 1864, of the Legislature of 
Victoria.-- Head Office, Melbourne. Capital £1,000,000 ; 
subscribed, £300,000 ; paid-up and reserves, £135,000. 
Lonpon Direcrors. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Manager. 

FIXED DEPOSITS RECEIVED at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian Banking businees transacted. 

89 Lombard street, E.C. 

THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 
Hxap Orricr—31 Lombard street, London, E.O. 

Paid-up Capital, £800,000; Reserve Fund, £200,000, 

RESERVE Lissuare or SHAREHOLDERS, £800,000. 

Drarrs ANp Lerrers oF CreDiT IssuBD. 

Bris Bovent AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADB, 

Deposits Received FoR Fixep PERIODS OF ONE, 
Two, OR THREE YEARS AT 5 PER CENT. PER ANNUM, 
in Sums or not Less THAN £100. 

W. G. CUTHBERTSON, General Manager. 
THE NATAL BANK. 
(Established 1854. Incorporated by Charter, 1859.) 
Bankers to the Government of Natal. 
Authorised Capital .. ........:::000++ £300,000 
Subscribed Capital ........:0+0. 255,870 
Paid up Capital 
Reserve Fund 
eit Capital, including Reserve 
Liability of Proprietors 392,334 
Total Capital and Reserve ... £547,240 
Heap Orrice : PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 

to issue LETTERS OF CREDIT on any of 


the following piece in South Africa, and to transmit 
for collection Bills payable thereat :— 

In NataL—Pietermaritzburg, Durban, Ladysmith, 
Newcastle, In Sourn Arrican Repusiic (Transvaal) — 
Pretoria, Barberton, De Kaap Gold Fields. 

mene Transfers also made. ‘ 

AMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal. 


¢ HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Haap Orrice—65 Old Broad street, London, E.0. 
BRANCHES AND Sus-BRANCHES. 


Colombo, Kandy, Galle. 
Ts « Bombay, Calcutta, Madras 
Rangoon. 
Srrarrs SETTLEMENTS Soom, Penang, Malacca. 
JAVA cecrcesececesecerecssere BOGE 
CHINA.....s0ceseseeseeeee0eee Hong Kong, Shanghal. 


Bank of England. Landen Joint Stock Bank 
The Bank i eposi 
Bills of Exchange, ince Lettre of Oredit and. Gir 
cular Ni transacts = = Banking and 
oom = connected e East, on terms to 
BANK OF NEW SOUTH WALES. 
Established 1n 1817, 
Orricu—64 


Old 
Capital Paid-up .............. 
Reserv: Fund “ 


OOF eee ee OER OH eee 


e 740,800 | 

Letters of Credit and Bills on d or at 
days’ sight, are ted upon the H a8 thirty | 
Branches dheoughont the Australian 
collection. Telegraphic a 

remittances \ 

DEPOSITS received for fixed aon a on terms 

which may be known on supecetion. 
DAVID GEORGE, Secretary. 


JAMES 


HE AUSTRALI NT STOCI 
T AN JOINT STOCK 


Incorporated by Act of Council, 1853 
Paid-up Capital (with power tu increase to, £1,000 
£500,000. Reserve Fund, £280,000, _ 
Lonpon Brancu—2 King William street E.0 
Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection, Remittances made by cabl 
Deposits received for fixed periods at ‘rates whi 
may be ascertained on application. - 
A. B. BAXTER, Manager, 


ROBERTSON, Manager in London 


THE QUEENSLAND N ATIONAL 
a SARE, LIMITED. 
neorporated under ompanies Act of 1 
Sistas toe of Queensland. 7 Ot, of he 
URENSLAND Goy 
Subscribed Capital, Zisouee, Paid-up Capiial, 
£652. ; Reserve Fund, £315,000, 
ae Dink Huan, Orrice—BRISGANE. 
gran rafts on all its Branch 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and Other 
Australian Colonies on the most favourable terms, 
The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. R. D. BUCHANAN, Manager 
No. 29 Lompard street, E.C, , 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
‘tal vold-p $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


MERCANTILE | BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpun BrRancu—158 LEADENHALL street, E.O. 
Paid-up Capital.................. £300,000 

Reserve Fund..........0..00000008 
Number of Shareholders 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ox, Two, or THRe® YEARS 
at rates which may be ascertained on application. 
GEO, H, ALEXANDEK, Manager. 


[THE CO 
AUSTRALIA (Limited). 


(Incorporated under * The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Vapital, £2,000,000 ; Paid-up, £800,000. 
Reserve Fund, £400,000. 
Heap Orricz : Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank's Branches and  Agnacios in the Australian 
Colonies, BILLS negotiated and sent for collectior. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEO. NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


LONDON 


CHARTERED BANK 
(Incorporated by Royal Charter.) 

Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000; 
and Exchange business of every description 
with the Australian Colonies. 

POSITS RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 
Secretary. 
2 Old Broad street, E.O. ce 
THE NATIONAL BANK 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Lonpon Orrice—149 Leadenhall street, E.C. 
This Bank conducts Banking Business of every 
terms. Approved Bills negotiated or sent for collee- 
tion, and Letters of Credit granted upon the Bank’s 
its Agencies in New South Wales, New 
» Queensland, and Tasmania. 


OF AUSTRALIA. 
Banki Reserve Fund, £120,000. 
n 
contuated 
Dr 
JOHN SUTH D, 
OF 
AUSTRALASIA. 
Capital, £2,000, 
description with the Australian Colonics upo” current 
nes in Victoria, South Australia, Western Aus- 
tralia, and 
W. W. OSWALD, Manager. 


eo SSeS. 





